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“BARGAINS” IN BONDS. 


While German and Aus- 
trian bonds are being peddled 
from door to door in Canada 
to-day the plan for putting 
merchandizing methods of a 
certain type into the gale of 
such securities must go to the 
dealer in Detroit who put a 
sign in his window reading: 

AUS BONDS 


(Par Value $100.) 
Regular Price $2. 
To-day Only: $1.69. 
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remarked: “I do not expect that we 
will-be able to,hold the British mar- 
ket, but I am in hopes gradually our 
coal will find a market in some of the 
other European countries,” 
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SOME MYSTERY ABOUT 
RUSSIAN CAR ORDER 


Not Clear How Canadian 
Manufacturers Can Com- 
pete With Germany. 


(From Our Own Correspondent) 

Montreal.—The president of the 
Canadian Car and Foundry Com-: 
pany, W. W. Butler, rather startled 
industrial and financial circles by re- 
turning from a visit to Europe and 
announcing a Soviet order, in the 
form of five hundred fifty-ton tank 
cars. The value of the order is $2,- 
000,000, with final delivery arranged 
for November. To The FINANCIAL 
POST, Mr. Butler stated that the 
terms of payment were very satis- 
factory, and in fact part paymeat 
in cash has been made already. The 
chief intermediary in connection with 
this contract was Prof. George Lo- 
monosoff, commissaire of the Russiaa 
Soviet Government in the purchase 
of railway material and equipment, 
who has offices in Stockholm and in 
Berlin, and it. was in the German 
capital that the contract was signed. 
It ig at Stockholm where huge sums 
of gold are believed to be stored by 
the Russian Government. The meet- 


ling btween the Car president and the 


Commjssaire was as one of old 

friénds, for Mr. Butler had met the 

latter in Montreal and entertained 
him in connection with the famous 
Russian car order received by the 
company some six years ago, and 
“Papa” (Maximilian) Groton, who 
was chief inspector of the old order, 
t will come over to Canada, for all his 
seventy-seven years. 

Just how the Canadian company 
beat out German and Belgian 2om- 
petition for these cars was not made 
clear. For in taking over the situa- 
tion as he found it, Mr. Butler fig- 
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_ | Russia. 


hopeful of further order co 


ured out that the average wage of 
German labor is about 77 cents a 
in! day; that is in English currency. He » 


The. situation will be made 


growing trade. 


‘In June, however, 
there is a fall in every figure except 


- | for three unimportant cases of the re- 


Trade Slump Has Been Grow- 
ing Like a Big 
Snowball. 


REVENUE IS REDUCED 


Direct Effect on Customs Rev- 
enue—Agricultural Exports 
Not Very Seriously 
Affected, 


(From Our Own Correspondent) 
OTTAWA—Some of the most sig- 
nificant. features have been omitted 
from the summaries of the June trade 
| statement telegraphed. from here. 
| One of these—and an outstanding 
one—is that: the decline in trace 
during the current year has been 
growing like a rolling snowball. 
Whether that tendency will contin- 
ue—that is a question upon whick it 
would be dangerous to dogmatize, al- 
though the signs point to a consider- 
able further recession in values and 
so in trade returns before stability is 
attained. 
' The steady development of the 
downward tendency since March may 
be illustrated by the figures as to the 
total trade. April showed a decline 
of forty-three milfions over the Apr:l 
of iast year. For May on the same 
comparison the drop was sixty-three 
millions; and for June it was one 
hundred and twenty-five millions. Of 
course, each subsequent month is 
swollen by the influence of the month 
or months previous; but that just 
bears out the figure of the snowball. 
Decline in Imports 
Another unnoted feature of the re- 
turns which is worthy of attention 
is that the decline affected imports 
more than it affected exports. This 
is true of the three months’ period 
Jas it is of June, which is an indication 
that it is something more then a 
temporary fluctuation. In June 
the exports fell from one hundred 
and six to fifty-eight millions, but 
the imports went down from one hun- 


._| more clear during the coming visit of| greq and thirty-four to fifty-seven 


thelr | to 


§ Of the Dominion Iron & 
ny, and after these were 

the balance would be paid to 
mmon etock holder the British 
ee1-Corporation itself. It 
happen that the earnings of 

& Steel Company would be 

nt to pay the preferred divid- 

and in that case it might not be 
‘while on the other hand the 
% of the Coal company might 
the British Empire Stee] Cor- 
‘40 pay the preferred divid- 
“Bnd in that case those share- 


ders who exchanged. their stocks 
ould, be at an advantage. It was 
ted that so far as earnings were 


incerned the various 


companies 


id havea separate accounting 


‘before the merger. 


et 


_ €oal Capacity Up. 


- Amhouncement of some marked im- 
vements in the productive con- 
) | of the company was made by 


vil 0 
A es 


One of these was that 


Dominion Coal Company has now 
dally producing capacity of 15,000 
of coal compared with 10,500 a 
fear ago, and Dominion Iron & Steel 
I hy a coke producing capacity 


tons a 


tons a day in place of 1,300 
year ago. Moreover five blast 


‘furnaces may now be operated at 
time, a condition not possible 


1916. The company had secur- 


oats and now 
Ww. 


of several additional 
: owned 68,000 tons d. 
of Vessels for its various trades. 


‘The company has a large claim against 
many for reparations “and should 
reimbursed out of the proceeds 

fom the: German property held by 
he custodian of alien property at 


te ” 
ta wa. 


In addition there were 


ge claims against the Imperial 
Government for requisitioning the 


8 vessels during the war. 
Wages Too High. 


os Dealing with the labor problem | cision of the board. The 


M. 
| Government in London. 


carry the oil of the 


Krassin, the financial agent of the/ millions. For 


ye cars under order are designed 


the three months tre 
exports fell by only seventy-six mil- 
lions, while imports fell by one hu- 


Caucasus} dred and fifty-five millions. 
down to the sea ports for shipment 


The exports are again higher in 


all over the world, as the Govern-| value than the imports by something 
ment which is operating the wells has} over a million (or two millions if tne 


only small carriers at present. 


It is} re-exports are included). This is the 


believed in “Car” circles that it was! first time since last January that 
Russian oi] that arrived in the port| this has been the case. However, it 
of Montreal a few days ago and broke} is hardly to be taken as expressive of 


the price. 


a tendency. We are, of course, mov- 


Orders for arailway equipments ex-| ing away from a period of several 
ceeding $100,000,000 have already| years when our exports were higher 
been given by the Soviet Govern-}than our imports. Last year the 


ment. 


OIL DEVELOPMENT MAY 


BE FURTHER SOUTH 


Windy Point and Ponce Coupe 
Finds Shift Interest 
From Norman. 


The success of the Imperial Oil’ 
efforts at Pouce Coupe and Wind 
Point is lending weight to the 


the initiative oil department 
Northwest Canada ig not likely ro 
as far north as Fort Norman, 


be 


From Pouce Coupe and Windy less, 


Point comes word that the Imperial 
Oil has a good well flowing in each 
district, the oil being of the same 
high grade as that obtained at ‘thé 
Fort Norman gusher, 

A Toronto oil company that had 
planned to send three rigs to Fort 
Norman this summer has decided to 
defer action in this regard until fur- 
ther more accurate information is 
available concerning the possibilities 
in the fields further south. If oi] is 
found in commercial quantities at 
these lower fields, and the news from 
the district seems to indicate that this 
is very possible, this company will 
not attempt the development of its 
Fort Norman holdings for some 
time, 


- ONTARIO STEEL PRODUCTS , 


Ontario Steel Products, Limited, 
announces an increase in capital 
stock from $1,500,000 to $2,750,000. 
The manner in which the new shares 
are to be allottted is left to the de- 
present 


 Wolvin stated that wages were | ©#Pital outstanding {s $750,000 each 


‘too high to permit the production 
at a cost that meant profitable 
ition of the steel plant, and these 

} come down, So far as a mar- 
for the company’s coal was con- 
ned it was found when an effort 
8 made to secure markets that in- 
Was operating with a minim- 

bal, and had large supplies on 
nd, and the company was faced 

» with the competition of “distress” 
_ al from the United States. But he 
added, hopefully, “with all these con- 
Ge —.. meet we are gradually ac- 
qu again the markets that pro- 
” Detly belong to us.” He urged Cana- 
dans to “Strain a point te use Cana- 


Cu 


Fi 


common and preferred, and_ the 
additional $1,250,000 will be in com- 
mon shares. The activity of the 
stock of late appears to have been 
a discounting of the declaration at 
the meeting of the directors at 
Gananoque, on Friday last, of th 
uarterly dividend on preferred at 
the usual rate for the next twelve 
months, as well as the increase in 
capital. 


DULUTH—SUPERIOR 
Gross earnings of the 
Superior Traction Company 
second week of July totalled $82,787 
as compared with $86,470 for “ms 
corresponding period in 1920 a de- 
crease of $3,733 or 10.2 per cent. 
For mand esas date the ea 
amounted to 5103, a decrease 
$75,246 or 7.8 per cent, ° 


uluth- 
or the 


balance fell over on the import side; 
but even in that year there were four 
months when exports exceeded in 
value. The present is a time of 
escillation, and Canada’s usual ex- 
perience, judged by pre-war stand- 
ards, is for the imports to have the 
upper hand, 
Agricultural Exports 


Another element in the situation 


5/that #s somewhat surprising is the 


Yi good showing made by. ou icul- 
mnie g g y our agricu 


advanced by a number of oil men that 


tural exports. It was expected that 
our trade in farm products would 


iN} be heavily hit by the Emergency 


Tariff of the United States, which 
was in force during June. Neverthe- 
judging by general trade _re- 
turns under three headings: agri- 
the case. It is true that the export 
of the produce of the farm did show 
a falling off; but it did not suffer 
as much as did some other classes 
of exports. The produce of the farm 
is classified in the official trade re- 
turns under three headingfis: agri- 
cultural and vegetable .products 
émainly foods), agricultural and 
vegetable products (other than foods) 


and animals and animal , products. ! 


Taking these three classes together 
the total exports in June of last year 
were $51,000,000; in the June just 
past they were $34,000,000. The 
| first’ class fell from $33,900,000 to 
$24,200,000; the second class from 
$2,400,000; arid the third from $14,- 
700,000 to $10,800,000. These may 
seem big declines; but it is to be re- 
membered that’ exports as a whole 
fell nearly fifty per cent.; and some 
classes, of course, fell considerably 
more than that. Wood, wood pro- 
ducts, paper and manufactures, for 
instance—a class of great importance 
to, Canada—fell from $30,000,000 to 
$18,200,000.. Iron and steel—not so 
important—fell from 8,799,000 to 
$1,786,000. So, it it does not seem 
safe to put down the decline in Can- 
adian exports to the American Emerg- 
ency Tariff. Of course, there is no 
special information as to our trade 
with the United States in the figures 
available, but it would appear to be 
safe to say that there are larger 
forces at work than the Emergency 
Tariff. 

Turning to some details in the re- 
turn, there is further emphasis of the 
general character of the decline in 
trade. In the May report the decline 
applied to most classes, but there 


export of foreign produce. The ex- 
ceptions are, curiously enough, chief- 
ly found in agricultural and veget- 
able produce (both food and others) ; 
the third exception being in the re-ex- 
port of ores, metals and metal manu- 
factures other than iron and steel. 

An element which has a very prac- 
tical influence on the national fin- 
ances is the decline in dutiable im- 
ports. During June, indeed, the 
fall in dutiable imports was greater 
than in free goods, though this is 
not true when the whole three months 
are taken into review. A_ fact 
which stands out in this connection is 
that the dutiable imports for this 
June are less than half of those of a 
year ago. On the three months the 
decline is a little less than $100,000,- 
000. 

Customs Revenue Hit. 


Figures such as these could not 
fail to have their effect on the fed- 


eral revenue. They are the explan- 
ation of the fact that the customs 
revenue in June was only $7,532,000 
as compared with $16,115,000 a year 
ago; while for the three months just 
closed it was $27,359,000 as compar- 
ed with $53,624,000 a year earlier. 


WIDE-SPREAD EFFORT 
TO “FLEECE” INVESTORS 


(Continued from page one) 


selling the treasury stocks; they 
would undertake to overcome any 
legal objections the bond holders 
might rafse to the sale, and they 
would see that Mr. Harmer “got 
his.’ But Mr. Harmer refused point 
blank to entertain negotiations with 
these people. 

Freeman said his offices were in 
a building opposite the Knig Edward 
Hotel. In this building is a firm 
called Corporation and General In- 
vestments Ltd. The iatter company 
states that it has no connection with 
Freeman, but it has come into severe 
criticism for some of its methods of 
Stock selling since it opened up in 
Canada in May, and it is a company 
that cannot be recommended to any 
corporation requiring capital or to 
any investor seeking investments. The 
president of the concern, B. W. Tan- 
field, operated in Milwaukee and Chi- 
cago, and figured in a number of 
deals that gave him-scope for shrewd 
work . He was connected for some 
time with Marion ‘Roberts, Inc., a 
concern which had difficulties with 


‘the authorities of Chicago. 


a aieemieet 


DISCOUNTING 
- MOTOR NOTES 


The Chief Factor in Success of 
the New Discount 
Companies. 


AS AN INVESTMENT 


Capital Stocks Should be 
Bought With Care—Per- 
iods of Depression 
Must be Faced. 


66 2-3 of the value of the vehicle 
is all that should be allowed on a new 
car. 

The growth of business and ex- 
tention of activities fpoted among 
certain discount companies handling 
automobile paper has occasioned 4 
number of inquiries for more definite 
information on the “Modus Operandi” 
of these companies and the value of 
their capital stock as an investment. 
Considering steady decline in price of 
new cars and the over stocked conti- 
tion of secondhand dealers, the safety 
of capital and liquid nature of the 
investment occasions thought, Experi- 
ence has shown that the following 
fundamentals are essential to safety: 


Thirty days from the date of this 
advance, a payment must be made, so 
that the corporation is never involved 
over 50% of the selling price, after 
the first monthly payment. full 
and absolute lien is held on each car 
in the corporation’s favor, the giver 
of the note providing for the monthly 

yments, must also undergo a rigid 
nvestigation and in addition to this, 
the dealer must endorse the payments 
on each lien note d. 

insurance is carried on 
each vehicle against the ~arious haz- 
ards, necessary to protect the corpor- 
ation’s money. 

Where financing is done on the 
wholesale plan and money supplied 
to the dealer to pay the manufactur- 
er for his cars, the manufacturer {s 
called upon to endorse the notes. In 
this case a Joan is made on the whole- 
sale price of the car and the dealer is 
requested to pay from fifteen to 
twenty-five per cent. down. The 
corporation, therefore, is involved 
about fifty per cent. of the selling 
price of the car. 

Each agreement must be endorsed 
by the dealer or distributor. The 
corporation makes a rigid investiga- 
tion into the dealer’s business and af- 
fair, demanding a financia] statement 
and after this has passed the credit 
department, a line of credit is is- 
gued, based upon the assets and liabil- 


ities as —— in the dealer’s financial 
a lanageneat Sis-Vitel Link, 
Undoubtedly there is an opportun- 
ity for these companies to'do a pro+ 
fitable business, in——————-A __ vital 
link in the chain. of success, is ,how- 
ever, management.’ Only men of 
sound judgment, and experience 
should be at the head of companies 
whose capital is‘ used in a semi specu- 
lative clause of business. A record 
of one or two years of successful 
operation, while creditable may not 
stamp a company as thoroughly 
sound and reliable. Business invari- 
ably goes in cycles. And these fin- 
ance companies, like all other institu- 
tions, must be able to bear the strain 
of lean years. A multiplication of 
discount companies is certain to de- 
velop a number, whose experiences 
are not to the best interest of their 
shareholders. Prospective investors 
should assure themselves: not only 


costs. of a period of 
same basis as an indust 
pany writes off a yearly pe 
as depreciation.. vail 
Now Liquid Investm 
Phe lack’ of § : 
these stocks, at par, seenig to 
greatest difficulty with this ¢ 


investment. Some companies ¢ 


ally differ, yet taken ‘ag a 


money 80 invested is not in a © 


+ ae Fe 


dy salembility 


tion that can be quickly ligui, 


investor; the man who might 
quire the quick use of ‘his eg; 
an emergency. : a 

In replying to this critici 
companies point out that wh 
smal] investor certainly 


utmost security of principal, the 
should be allowed to share in 
mens of a higher interest -ss 
The “Nest Egg,” for a-dog of 


‘a 


den necessity, should be h 


His 


Ah 
wes 


that there is business available for'| surance’ policies and ih the @ 


the company whose stock they are 
asked té buy, but they should -as- 
certain that the by-laws of such com- 
pany restrict its officers to accept 
only such classes of business as 
have been found safe and profitable. 
Stock Selling Methods. 

Considerable criticism has been 
heard concerning the costs of market- 
ing the stock and raising the work-| 
ing capital for these companies. The 


banks or Government 

leaving free for more’ ’profita 
speculative investment, the | 
bulk of his small yearly surply 


LITTLE CHAN 


OF 


No hope for an early di 
the common stock of 


Ontario laws permit large commis-| Traction, Light & Power Com 
sions being paid to stock selling was held out at the ra] 


houses. Indeed if the maximum al-' That a good deal of int : st 


lowable commission were charged, it 
is doubtful if any company could; 


stand the strain and get into satis-| good attendancesand 


The actual prac-] tions : Th “ai 
Vice-President | i r 


factory operation. 
tice usually varies from a commission 
of 10 per cent to 25 per cent and 
sometimes a bonus of common stock 
is paid.. Usually such a bonus is de- 
pendable on the stock selling house 
marketing a given 
in a given time. While a number of 
sound objections may well be rais- 
ed against this system of selling stock, 
it cannot be denied that if honestly 
and intelligently handled it will pro-' 


vide cash capital that could never be, 


| 


reached by the regular stock on' was stressed by Mr. Lash in his «1 
| Planation of the. e 
latter, inability to pay 


bond houses, at least not at the nar- 
irow margin on which the 
houses operate. 

This is, however, a matter that 
must be decided by the Directors of 
such issuing company. The process 
at best is expensive and unless the| 
company is assured of its ability to; 
recover from such cost of raising 
its capital, it would be folly to start. 
In making such calculations, however, 


Re 


amount of stock! the estimated 


| without ma 


_. Ai. - 


in the company’s position ai 
idend plans, was shown 


n 
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entered into’ a discu: of 3 
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The Wild Carnival of 4% 
High Prices is Over 


The Printers’ Unions of Toronto pay their dues and take their orders from their head office 
in the United States. 


Some time ago they got instructions from their head office in Indianapolis, Ind., to demand 


shorter hours and more wages, and if these orders were not acceded to, to strike. 


~ 


The Toronto Publishers: and Employing Printers refused to grant these demands, So on 
June Ist, the Printers struck. 


There is no use fn the Toronto Printers, or any other body of men, blindly failing to realize 
that the wild carnival of High Prices is over, 


If the members of the Printers’ Union go out to buy boots to-day, they do not expect to pay 
more than they did a year ago. 


They demand, and get, cheaper boots. 


They are not willing to pay more for clothes, or foodstuffs, or any other commodity. 
They expect to pay, and do pay, less, 


And the public is not tolerant of any scheme or arrangement which is. 
printing cost more. It is lower prices they are lookin 
vance, when prices of everything else are going down 
Employing Printers are resolutely and unalterably opposed to the grantin 


to make its 


for. Why should printing costs ad- 
That is why the Publishers and 


of shorter hours 


and more pay, because it, of necessity, means dearer printing, and the public will not buy, 
dearer printing. 


That is why we are resisting and refusing to obey the mandate from the United States that 
the Local Printers demand more wages and shorter hours, 


The Purchasing Agents’ Association of Toronto at their meeting, held June 8th, 1921, 
passed the following resolution: 


“We endorse the attitude of the Toronto Typothetae in their efforts to 
printing and a the action of some Employing Printers 


cost of 


Unions’ demands, whic 


prevent increased 
in granting the 


necessarily will result in an increased cost of production, when 


at this period economic conditions demand that production costs be lowered rather than 


‘increased.” 


The Maclean Publishing Company are fighting these unreasonable demands not only in the 


interests of their own business 
the interests of business conditi 


Good times and healthy 
through the readjustment 


THE MACLEAN 


period in a 


sane and reasonable way. 


(and this includes the employees who are-on strike) but in 
ons generally, 


business conditions cannot return unless we all do our part to get 


PUBLISHING CO., LIMITED 
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MACLEAN’S MAGAZINE 


i 


DRY GOODS REVIEW 
MEN'S W 


CANADIAN MACHINERY 


POWER HOUS 
eee 


CANADIAN MOTOR, TRACTOR AND IMPLEMENT TRADE JOURNAL. 


£ . 
FOUNDRYMAN 


PRINTER & PUBLISHER 


= 


Ko 
» 57 


BRAZILIAN DIVID 


‘o - the 


er 


mon. “The business of the com- — 





— 


Such stock is often sold to the 


same basis as an indus 


ny writes off a yearly Percentage 
depreciation.. trig 
Now Liquid Investment, 

The lack of iréa 1 
ese- stocks, at pat, seenis to be th 

eatest difficulty with this Class of 
nvestmént. Some companies natu - 
lly differ, yet taken ‘rag @ ‘whole, 
money so invested is not in a condi. 
on that can be quickly liquidated, 
Buch stock is often sold to the small 
investor; the man who might wel] Te. 
juire the quick use of his capital in 

nh emergency. 

In replying to this criticism, the 
onipanies point out that While the 
mall investor certainly receives the 
tmost security of principal, he also 
hould be allowed to share in invest. | 
hens of a higher interest return, 
he “Nest Egg,” for a-dog of suds 
en necessity, should be held in int 
urance’ pelicies and ifi the savings — 
anks or Government Bonds, thy a 
paving free for more’*profitable bus 
peculative investment, the 

Ik of his small yearly surplus.” 


CHANCE FOR eo 
BRAZILIAN DIVIDEND — 


No hope for an early dividend on 
he common stock of Brazilian 
ction, Light & Power Company, 

s held out at the annual meeting. 

a good deal of interest was felt 

“the company’s position and. diy. 

nd plans, was shown hy the 

od attendance;and by _ the ques- 
e-President Miller Lash, at once 
tered into a discussion of affairs 

i forestalled many questions by his 

ngthy presentation of the situation. 

“At the present rate of exchange 
estimated earnings for the first 
months of this yéar 

put sufficient—very 

sufficient—to provide for the 
nd interest, sinking fund and the 
dend on the preference shares, 
hout making any substantial pro- 
ion for capital expenditure.” 

Weakness in Brazilian exchange 
stressed by Mr. Lash in his ex- 
nation of the company’s present - 
bility to pay a dividend on com- 

m. “The business of the com- 

ny locally has been excellent dur- 
the first six months of this year,” 

d Mr. Lash. “An increase has 
nm shown almost each month, but 
fact remains that at the present 

of exchange we are working 
png a very close margin, as far as 
ual present earnings are -con- 

rned.” “5 é 
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do our part to get 


LIMITED 


LONDON, ENG. 
SHERS 


- MONTREAL 


" §PECIAL TO PAPER AND TEXTILE MANUFACTURERS 


..B. HOLLIDAY & Co,, Limited 


MANUFACTURERS OF 


ANILINE DYES AND COAL TAR PRODUCTS 
e HUDDERSFIELD, England 
have opened a Canadian Office and Warehouse at 
27 St. Sacrement Street, MONTREAL 


stocks MAINTAINED hig a 
“DYEWARES "= 


as Diisinlins ne danian 


Ee Canada F 
opened Limited 


; Head Office: Toronto 


‘ Milfeat _ 
Victoria . 


Goderich 
Brandon Edmonton 
Pally Capacity—Flour, 10,000 barrels Rolled Oats, 1,000 barrels 


J. &. MACFARLANE 
Gen. Mgr. 
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Bail Power Developments 
Industfial Buildings 
Heavy Foundations 
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Underwater 
Construction 


222 ST. JAMES STREET 
MONTREAL 


The Wabasso Cotton | 


Company, Limited 
THREE RIVERS, P.Q. 


Dominion Textile Company 


LIMITED 


Manufacturers of 


COTTON FABRIC 


TORONTO WINNIPEG 


Incorporated A.D. 1897 by Act of the Parliament of Canada 


: CERTIFICATES. CHE 
STOC 
. AND OTHER MONETARY DOCUMENTS 
SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


HEAD OFFICE end WORKS 
OTTAWA 


Branch Offices: 
MONTREAL 


- | AMERICAN BANK NOTE COMPANY | 


WINNIPEG 


When selecting « Trust Company as an Executor, choose one whose fixed policy 


FINANCIAL ASSISTANCE 


to Estates being administered by it 


* PAID-UP CAPITAL AND RESERVE. .........-0sseeeeeeees «$1,172,000 


The Imperial Canadian Trust .Co. 


EXECUTOR. ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC, 


HEAD OFFICE: WINNIPEG 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY 
VANCOUVER AND VICTORIA 


Industrial Financial Corporation 
Of Canada, Limited 


Suite 303-304 Webster Bidg. 
53 Yonge Street, Toronto, Canada 


Companies Organized for Development of 
Canadian Industry 


Endontrial, Mines, Public Utilities Stocks and Bonds bought and 


., No too small for courteous and prompt attention. None 
ee tas ene crn for 9 . 


Your business respectfully solicited 


leur Mills Company | | Through, 


4; motion picture industry, has consid- 
l eatibip heightened as a result of the/the reasonable expectation that busi- gan late last year, has not yet materi-' 


- also Spinners’ Fine Counts of Yarns . 


A time of reckoning had to come, and 
it is now, . : 

The new era will still belong to the 
screen, but a reformed and more 
sanely conducted screen. Greater 
stability will eliminate a lot of ob- 
jectionable films and the whole en- 
terprise will be conducted more as if 
it were a useful one in the hands. of 
responsible, intelligent people, for an 

The Heat Wave Further De-|sppreciative, enlightened patronage. 

pressed—A Very Sick This tendency to house-cleaning 

Ristneie from within the industry has been 

’ apparent right in Canada, where, to 

, give. credit to whom it is due, the 

Cinematographers’ and Craftsmens’ 

THE INVESTORS OUTLOOK Union was among the pioneer wield- 
ers of the broom on the continent. 

Smaller Dividends at Least! The day of the industrial and the 

Must be Expected But educational movie dawned some time 

Well Founded Pro- ago. In this new era the motion 

jects Should Pull picture for instructional, educational 

; and informative purposes will be the 

outstanding and logical development. 

There is little need of advice for 

The pallor which summer, especi-| the holders of motion picture stock. 

ally a hot one, always casts over the They have it, and they cannot dispose 

of it. But they may take heart in 


| theatres the past week. 
} tion on the part of the theatre man-/ than ever after this upheaval. 
agers is by no means local; it is gen- 


}\eral throughout Canada and the SHIPPERS ASKED TO 
|| United States. Some of the men in- DISCUSS FREIGHT RATES 


terested would prefer that the public 
believe the closing is entirely volun- - 


tary, that it is the usual thing, only| RaiJroads Desirous of Giving 
slightly exaggerated by the undue) — Satisfaction in New 


heat. It is not. 
The motion picture industry . Is Classification. 
one of the sickest in the world of 


(From our own Oorrespondent) 
business. To its furthest extrem- 


that is the ruling condition at its|of the shippers and representatives 
base. There is little use in glossing|/of the various railway companies, 
over the facts.. These Toronto the-|are preparing a new classification of 


atres that have “temporarily” closed| freight rates for the provinces of | unwarranted pessimism can be just 


their doors because of the heat wave,| Manitoba, Saskatchewan, 
may, some of them, open again, but|and British Columbia. It is probable 
some of them will not. Toronto has! that the final] reclassification of the 
approximately ninety cinemas. Thirty| freight rates will not be completed 
have closed. Sixty is perhaps some-| until the end of 1921. 
where near the number which the| of difference arise, 
population of the city will comfort-| of the two sections will confer upon 
ably support in healthy, normal times.|the disputed points. Never before 
, <5: have the shippers been given a hear- 

artist aye? kakensoman ing in this work, but on this occa- 

A Toronto man, recently put up 


eis siubin eae feb talk: Quakes sion they have been invited to as- 


local theatre (Loew's) 
was not the heat wave that led the 


cero rfure the eter." le wet] CGO TNE BEING MADE 
There is cold comfort in this for AT FORT NORMAN 


the investor in movie theatre stocks. 
_| But the average man’s apprehension inh eed 

is as‘nothing to the consternation ee 

among the actual leaders of movie- Own Use 

dom... Their whole picture of the > 

future is out of focus and the ad- 


justing mechanism out of gear. EDMONTON—The far North is 

But a revival will come. The! now producing gasoline, at the rate 
world is not fated to progress un- | of about fifty gallons a day. The 
accompanied by the animated picture; Imperial Oil Company’s well at 
of world scenes, activities and|Fort Norman has been harnessed up 
emotions. If thirty Toronto the-| With a small refining plant, which is 
atres nail up their shutters to stay,|to make motor spirit for the comp 
| they will be the smaller, less conse-|@ny’s own fleet of aeroplanes and 
quential ones, not those to whose ad-| power boats, with the surplus out- 
vertisements of stock for sale the|put available for whatever market 
investing public have liberally res-|may develop down the Mackenzie 
iponded. There may be individual| River. For the present the gaso- 
houses the stock-holders of which/|line problem in the North has been 
| will lose in the shuffle and probable | solved. 
transference of ownership. But, as} One of the Imperial Company's 
ir general rule, the share-holders of | power boats came south from Fort 
ithe larger theatre corporations will| Norman a week or. two ago, burning 
|not likely suffer more serious incon-| homdimade gasoline ‘all the way 
| ventence than cancelled or suspended|to Fort Smith. It was a little dirty, 
: dividends. owing to the imperfect apparatus 

° INegitimate Flotation. 

These remarks in no way apply to 


| the “share-holderrs” of projected pro-|) 44 
‘ducing companies of Canadian-made 
leita, . When these illegitimate chil-|“e" 
’ } left in charge of the oil well during | 
dren of the theatre business world|+,. winter and represented probably | 
gratuitiously and flauntingly thrust/the crudest refining process in any 
themselves upon the public, by means 
of the full-page newspaper ad. 
they said it all. “The loud laugh past they have been turning out 
speaks the vacant mind.” They are Fort Norman brand gasoline. 
as obnoxious to legitimate film busi- A better and larger distilling plant 
ness as are the wildcat “mining has now been set up at the well, in 
companies” of the gold rush days, charge of G. P. Kells, one of the 
and the omnipresent oil promoters of company’s refining experts from the 
the past and present to a reputable Regina works, and the manufactur- 
Canadian banker. Little sympathy ing process is again under way, on 
need be wasted on any of these s0- a more nearly permanent acale. Btack 
called “investors.” oil from the N. 1 well is being used 
The legitimate theatre companies The well was capped nearly a year 
are vastly different from these. Al-,ago, but is controlled by valve and 
though the Whole movie industry has| stopcock, and is flowing good raw 
been of mushroom growth, engender- | stuff whenever the tap is turned. 
ing as it flew along on the wings of . 
prosperity an atmosphere of mystery GERMANS IN MANCHURIA. 
and romance that clothed it with an 
imagined infallibility and irresisti-| Are Fast ee oes 
bility, it at least has a tangible found- ; 
ation and structure. There arecom-| Gomang are offering new in- 
modious buildings strikingly fllumin- ducements to recover the lost mar- 
ated, and. costly mechanism for in-}yets of the Orient. The Manchuria 
vestors to see and to grasp, and this Daily News says: 
fact has given the industry a form in “The period of credit allowed to 
the vagueness, which has been held 
sufficient by many for substantial in- 


— lent quality are offered at very low 
Foo Rapit Growth. rates. As result- German goods 
The extraordinary prosperity of/are becoming popular In South 
the industry ever since its birth has | Manchuria German wares are in- 
brought with it the ills that usually |creasing, although still in indif- 
attend rapid, hysterical growth. It} ferent quantity, but in North 
‘has enjoyed success at the expense of Manchuria, especially about Harbin, 
stability. This could scarcely con-|is becoming pronounced, Stocks of 
tinue interminad’y, especially as the| dyestuffs, paints and _— varnishes, 
development has been such as to pay| Precious metals, electroplated were, 
fabulous salaries to a hero-worship-| gold and silver powder and hardware 
ped few, with meagre pay to thejare arriving in Harbin, and the de- 
many, and the screen-patronizing| mand for these German manufactur- 
public excessively footing the bills,jers has been particularly brisk. 


everyone. 


(From Our Own Correspondent) 


gave exfellent results and was pro- 


nounced second to none on the mar-; 
This gasoline had been made | 
a still put together by the oes 


petroleum field on the continent. 


Markets 


several months and goods of excel- 


+ j © a 


¢ ; 


with which it was distilled, but it | 


*| But it worked, and for two months 


buyers has been further extended >y | 


‘sam 


~ "BE OVERCOME 


| Particularly as Applied to' 


Compensations to Import- 
tant Bodies 


RECOVERY WILL BE SLOW’, 


No Evidence as Yet That Im-'! 
provement so Long Look- 


ed for Has as Yet Mat- 
eralized 


The plain truth of the situation is 
that the recovery of business, for! 


; Fa acc given oe a Tepensoae bekond 
of the Canada Permanent Mortgage on . 
the Corporation, 14-18 Toronto pick econ ‘oronto, : 
day the Seventeenth day of August, 1921, at twelve o’ 

ove of considering,and, ‘and 
ceed the 7th day of June, 
of The Londen and Canadian 


which everybody has “been hoping! Corporation upon 
and waiting since the depression be-'} 


rather wholesale closing of cinema] ness may improve in the autumn and | lized, says the July letter of the. 
This ac-jthat the industry will be healthier} National City Bank of New York. 


No one’s interests will be furthered 


by an ostrich-like attitude which 
buries its head in undue optimism and 
makes glowing predictions for the im- 


mediate future, predicated wholly_on 
a magnifying of the favorable symp- 


toms. 


REGINA—Representatives of the| overcome, more than a light-hearted 
ities it is feeling the demoralization} Western Boards of Trade on behalf ; Prevalence of optimism founded only 
} on half truths. 


Undue Pessimism Harmful. 


formed for the purpose of manu 


PARKER AUTOMOBI 


| andi 
PARKER MOTOR TR 


OFFICERS AND DIRECTORS 
B t > {c tre ul.” Pres. 


It is easy enough and pleas- 
ant enough, to lull anxiety by such a 
process of reasoning, but what is 


wanted now is a general realization 
of the obstacles that must be met and 


President— _ Si 


Alexander B: 
On the other hand, an attitude of & Sons Co, Limited... 


Alberta | as harmful, if not even more so. We 
know that our banking system is in- 
trinsically sound, and that it has al- 
, ready proven its capability to with- 
If any points} stand the shock of a period of extra- 
representatives | ordinary strain, and to emerge un- 
scathed from the most difficult test 
imposed in many years. We know 
that our ability to produce the raw 
materials which our people need, and 
‘ which the world must buy from us, 
was on a basiseof about ten per cent. aint, thes ason being a desire on the has been in no wise dwarfted. We 
cash and the other ninety per cent. a part of the railroads for a classifi-' know, finally, that our industrial and 
stock. It} “tion that will be satisfactory to | business organization is geared for 
production not only ample for our 
own needs, but on sufficiently large 
proportions to make export ona con- 
siderable scale a vital necessity. 
These are fundamental facts, so 
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Sec’y-Treas.— Kenneth F. Dewar. Industrial Counsell 


Sir William Price, Quebec. Hon. Lemieux. 
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Pres. Price Bros. & Co. Ltd. 
Hon: Pres. The Union Bank of meas 
ty. Koes Cialae Col. J. A. Scott Quebeo.. 
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Thos Chatg Quebec, Vice-President and “itens 
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JAMES J. CRAIG & CO.,LIM 


Investment Bankers. 
Bank of Nova Scotia Building 263 _ St. James Str 
Torento Office of James, J. Cralg & Cou Ltd,401 Contine 
Telephone Adelaide 4255 __ 


plain that they cannot be misinter-|' 


preted... 


It is hard to understand 


how, knowing the foundation upon 
which our business life rests, to be as 
rigidly secure as it is, there can be 
any doubt as io the final recovery. 
It is progressing no more laggardly 
(Continued on page ten) 


* Tia “Tabadto 


Yonge Street 
Station, Toron- 
to, is in the 
heart of the 


residential sec- | 


tion of Toronto, 
and conven- 
ient to the 
downtown sec- 
tion. “Yonge” 
cars pass its 
ocrs. 


Hunter “Street 
Station, Ham- 
ilton, is on 


James Strect, 


close to Main 
and King, the 
big stores, 


banks, ete. 


Canadian Pacific Ticket Offices at 1 King St.East, Toronto, and Yonge Street 


PR ats 


Ne 


Hamilton - Toronto - Montreal 


hrough Service via Peterboro: 
with THROUGH SLEEPING CARS 
HAMILTON - OTTAWA -1 | 
The Ideal “Jrain for Business 


Leave Hamilton (T H &B Station) 
Leave Toronto (Yonge Street) 
Arrive Ottawa (Sparks Street) 
Arrive Montreal (Windsor Street) 


Daily except Saturday. oc e 
Daily except Saturday.......... 3 
Daily except Sunday................. : 

Daily except Sunday... 2.72 

Westbound, Leave Montreal 9.15 p.m., Ottawa 10.00., Daily except Saturday. cae é 

Coaches, Standard Slee and Buffet-Compartment Sleeper Hamill 
to Montreal. Through Standard Sleeper Hamilton to Ottawa. 


Trains stop at Montreal West and West M 
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rs [ ye he rave 7 ; Rivers, which flow: through both the} 
OF TORONTO. ae tintirvsey! : United States and Canada bas , t 
aes: | srt: ho shen or : : me which cannot. be used in connection | | : 
wi er 6% ai bogey apse cea rod ie Be. . Twith . irrigation (projects - because} - hy P 
es ' «Maturing 1932-1 Lek THe ; | is no international agreement on: the|’ i MUNICIP Al 
ae YIE e " ot Peer sy : bmatter. 
Be suns a cospiny IS NOTICEABLE =ss%e's"=s" 62 Simos’ MONEY BY-LAW ee 
. ! meeting at which. G. R. Marnoch: 
FORBES & co presided, pointing out that the. Domi- . 


eer er nion Government ‘had completed ex- | a: ; sth be 
™ St JONTREAL Tendency Certainly is Not tojtensive surveys of the area which From Coast to Coast Capital | R. . Matthews & Co. 


High Prices. could not be used owing to the dif- Commitments are Bond Dealere : 
se ficulties over the use of the water. Turned Down. c.P. R. Building, TORONTO 


DEMAND IS OFF | BRITISH COLUMBIA IS 
svcathy usc win one! BORROWER IN U.,A.| COST OF BORROWING 


be Tempted by High ‘Sells $2,000,000 Issue Across} Wide Spread Evidence of|—] 


Saweaics: a ee) x 
} ince ‘of Manitoba an I Yields—What Rate : the Line—Offer Economy is Healthy Sign 


ain ; on Loan? ill li La 

20 Year 6% Gold Bonds | ha areata as , at 734%. 5 ago he om : cy cats soe 
2tOT ee ‘¢ ‘Sg J» (Front! our own’ Correspondent) to N Zz on our partial 
MCR: 97.79 and Interest, Yielding 6.20% ), wonmis.” wih "tho wot] yoru for he fnde and bu rowed ) 


yment plan. 
Money by-laws‘ are having short|& ” 


i W©! coast in Canada proposals being 
See Cane peak has tended to tare eee ute © per coat's. mataring | submitted to civic ratepayers for the 


some time past has tended to turn! ¢,, d : rin- 
years, dated July 15, with prin ita d even 
towards the bond market in contrast.!-ina} and interest payable in gold ay gone woe pacneonneetices a! 


For a time—until very lately in fact 46: of the United States. 


EAST, TORONTO 
=e , such legitimate enterprises as storm 


ti lants and water- 
—the general belief was that bonds! ‘The ponds will be offered around eves, Shean: pane <ENe 


, : ; ived | @ . Write fer particulars Si) i ae ee 
were due for higher prices, with low-/ 74, : | works extensions are being negatived | & = (ee ee 
i per cent. This is the first pro-' | orities. It is a fair esti- ; ; ‘ F} 
Bo ares Fg revision of this vincial bond issue to be made ie, aad seas ve ices Edward Cronyn & Co. : one x DEPOSITS MA 
sg end ee . i . ee tietion mes: Sitter tas cinnces, | eee British Columbia sold an is-| 1.2515 for adding to municipal debts| B Manbers Terente Stock Exchange 2 | 
ae vs) f | f $3,000,000 +t Canadian : | Cronyn Bidg., Bs Toronto [= , ; ; * 
eA ou usoleil, Limited }| of opinion now is that lower prices ae gst oe ask _ _ — ee by —— : yn Bldg., Bay St. Toronto | « : B 
ue ta 7 is Caice  winecy heals ave Vepie . DEPDTE! pat aexiothobthe “ules? Meds tuned | ___ cance)! A) ae a 
cet eee at a te 4 | period. fictory bends are slipping ee D nen elcn , Pre 
ee Bonds and Debentures Pack, and a notable instance has TWO ISSUES RECORDED th seinen iad : i el Ele or THE TRUST : 
GRE ARES oe) : Bay: ' , - Bib , @ manner in whic ydney, B. 4 aes : 
i ae tae the recent ianue of Toronto O's! IN BRITISH COLUMBIA). scait with cight proposals voted High Grade ee: | — 
shown a decline of close to 3 points : : on: is typical. Six of them, involv- sit ‘al N= aie 
li since they were brought out first. | Victoria Hospital and Court-| ing the expenditure of'about $300,- Quebec Municipal | bene _ But for Investment and 
The element that was scheduled to} enay Sell to Compensation {000 were turned down; two amount- andl 3 ae “a Loatia babe the- 
advance bond prices,—and did so for Board. ing to $50,000 were passed by small In d is al B d 
us onds ~ | 
also 
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oe AL. ; »4market continuing soft and showing|¢o 999.00 from Miller and Co. and : 
CIAL CORPORATION, LIMITED | no convincing signs of » permanent| Brandon, Gordon and Waddell. ‘The| “tit these days. From coast Me 
} STREET o 
! 


a time—was easier money and lower : . majorities. The Sydney Post said: 
interest rates. Scarcity of issues (From our own Correspondent) ~ “There was never before such a 
for some months after the first of the} VANCOUVER — The Workmen’s| wholesale slaughter of proposed capi- 


present year drew forth a keen de-| Compensation Board has completed | tal peer in the city’s his- F renca GO 
; ry. Evidently the ratepayers are in ee ae 
mand for the few government and the purchase of $225,000 sate mood for further fi : i 1 ot li ae ssues 


|| municipal issues then on the_market| Hospital twenty year sevens, guaran-| tiong exce nost neces- SS 
ae j|and anticipations were rife of the|teed by the city of Victoria; also)sary neta 2 es 33 L.G. Be bi &Co 
ees i 1;/5% and 5% per cent. municipal | $50,000 City of Gourtenay’s which} , In other towns and cities the same aubien ° 
_ Members Standard Stock Exchange ii bonds. Lately, however, there has} Will. net around 7% per cent.. The! thing “is going on. ree 
. .. 304, McKinnon: Bidg. Toronto lj | been a plethora of issues, "and Mont- of Pentiction has been sending Not the Time to Borrow are een 
te od “ ; ; ‘ i 
‘ {zeal “blames”. Qntarig and Toronto: out feelers for'a forthcoming issue of Bond dealers view the defeat of|§ 50Notre Dame St. West, Montreal 
for loading up the market.  Busi- $185,000 debentures divided as fol- de missin uhomey ip Janne with: @ eed : 
jj Bess conditions, too, of late, have cre-jlows: schools $50,000, irrigation! 1.4). 46 satisfaction. In’ the present aodees tae 
soo ff ated a certain uneasiness that has ex-/ $100,000 thirty year sixes and $85,-| | au, of the Car Pos bo “ ae Paris Quebec Three Rivers | 
===] | tended to investment circles, Un-/000 domestic waterworks maturing ket art ‘8 sila ‘Mean e t the , eae : E fundamental gowpes. ace 1a P 
employment, lower wages, a slacken-|in twenty years at six per cent. In-|)  .  nicinalit on 2 h x os os ly as before; the only thing’ ¢ 
ing up in commerce; all have tended| terest is payable half yearly on May nade rhe ™ anions e ¢ i aan ; ot eee ee is made in is in the method of 
to make the investor rather more cau-|and November 1. It. is expected that! °°" 0 yuu Co On Ome fiona 
tious and prompted him to keep ajthe city will be calling for tenders ding! y as _ a a Ae d * 
firmer hold on his surplus funds—at|to be in about August 1. ngle reply. Such well regarded 


s carn ae municipalities as Halifax, York Town- ; 
egy oth woe 7 aaa, of gets Kamloops, Nels and one or two 1 ona ng Salient Gd | Long Term 


| latter other mpnitlielolt have been grant- ee “é t 
“element applies more to the stock ed certificates at Vitasia and’ ase unable to negotiate bohd sales -on eee Eastern iat 


«| market in general, but stili hs an ap-jexpected: to call: for tenders very/ Ton ott otters Even the prof ~ Municipals ‘jj; ~~» SECURITIE eS a 
ee _ Members plication to a proportion of bond buy-| shortly. : vi wy : z ve : _ : ey . Companies did not for a mome 
Fy po ee ces 5 a pol ; The bond market in‘Vanéouver has} “°° °! Ontario has been unable to an an ; : cae bi eal 
Toronto Stock Exchange = ; se}l its bonds at-a price the provin- Attr., B : nik natin” sire that that prohi ton a 
gs : ' Demand Higher Yields. lapsed into its mid-summer dullness,| -- 1 id ttractive Basis . m= aN removed or in any way cut do 
Montreal Stock Exchange ri ? A well-known bond man here class-|# Condifion similar to that reported Cimt SEORERTOE WOUES -HOPERS. » Phone A. 743- me F cause the Trust Companies do no 
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{als that give him a yield of 6 per cent.| Most of the bond houses report then decide that they want them the | . il " it, thus losing all proprietary in 
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; eos » Hil investor is to be tempted by municip- moving fairly well “considering the|tion that could be built to-day at a , Munici ads ee: well denaed or after. notice 
| jals hereafter to any extent, they | £eneral antipathy of B. C. investors} cost of $300,000 may conceivably be on Denk Dey * Pe may be,.the amount that 
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x Saat , in amounts of it is reported, pretty well satiated | enenienclcaieenmengenieioammpnan anime first substantial reduction in wages - 5 3 5 fore the depositor. with s FE 
we, with bonds. throughout the country; th <== -Pany_is not mere creditor 
The” demand from (ONTARIO GOVERNMENT he country; the effec _ | on 
et ) |} these the last few weeks has been of these cuts and others that are to}]/ WVERSAILLES-VIDRICAIRE- —_——— . pobtamiendt oa io aes wee 
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'is beginning to be observed. Salar- temptation is al “yes” 
: . The Ontario Department of Lands} ‘*®™Ptation is always to vote “yes ; 
ies and wages may be more uncer- and Forests has ue the suc-|°" 8y project that means civic bet- gone, if it has gone into the han 
tain in the next few months. More- cessful tenders for the Long Lake terment especially when the cost is ; thitd parties and, if there she 
over the recent supply of bonds has, and the Niagara River pulp timber being charged up to the future in- —— . a : Ss insolvency, take the necessary 
| ae + Tt being at least, satisfied |i: mits. The bid of the Transcontinent-| St¢24 of being added to the current || 2 of z | : or assert hia rights 
iceibea ee ee ee has Development Corporation has been oe - a eg ae that so/] Robert Cacedle . prow, & Ht Browne ch e - The ‘Ci 
sie ,, |accepted for the Nogagami limit, com- y Proposals are being |f : , a _ Here was the original sectic 
fatentieus ti i n the government’s| jvising*2300 square miles. The con-| U7"ed down “flat” is a healthy sign || | Clarence N. M 28 the Act: “A °Trust Company 
year, is eudetineal be: t oni i. ditions of this sale, require that the under present conditions. It indi-}] Cassels, ) Fg 7 Sorporated under the Laws of 
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S all nent, within thi rty days, with the udying the signs of the times and r owne O. | , 4 k ing deposits or by issuing deben 


“overhang” of the market, where -, |are all for practical m a or debe 

HE immense resources of | a 5% per cent. rate seemed government, to erect a pulp mill cost-|; eh aaa ae | Busine nture stock, and Letters 
. an as- time when practi Ik Members Toronto Stock : : p 

practical economy is ne- |} Exchange — incorporating any such Com 


Canada must be developed | sured fact a few months ago, with rod see, Miiinn Colles 408, SRyINg 6 cessary in civic expenditures. oe 
a . i ti f a little 1 _ daily production of 100 tons of : ee ; Shall expressly. prohibit it fror 
to increase production of [Ml = [Vat ouinion in this city to caer (Pulp and employing 700 persons 318 Dominion Bank ee ‘doing.” ‘The ordinary-layma 
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X 6 per cent. bond must be offered at etrpapous 
of the country’s indebtedness par, or-one to two points less: if Bleck, of the Excelsior Lite, Insurance Companies wes petiohen te 


A A : ; Advan a - MONTREAL a} | 
Si te lial a a aie laatnee i 98%, then a 6.20 yield might be of. | CO-Who is acting for a syndicate. 3B ee System to | TORONTO ; re Companies were prohibited from 
healthy growth. The Bank of fered. If this should be the “casey| cg, Dropenty covers Sa oe ee = oe Geposits while in fact they 
: SF the effect on the general bond mar-;™ i SOMee rer nr . | Direct : Ea vas ronlibted from taking suck 
rac ee pocguins B| |ket would be obvious. Muni cipals|*° erect a mill costing not less than EDMONTON.—The city telephone Yona ‘Gaauanr ‘ posits as created a mere dentos 
busi ; would be faced up to 6% or 6% per One million dollars and producing 150) eynam, which is municipally owned Washington Dy a creditor relationship between ¢ 
mate business enterprise. __ cent., and the expected era of-cheape: t°% Of pulp daily employing 300) and operated, has increased its rates Hi F selves and their depositors. So 
money would be postponed. persons. for general service about six per cent — a ‘the Act raised was pu 
The present situation is complex,|. In each case the successful tender-| ‘The raise in rentals to s®3scribers | ——_—_——— ——_—___—, ee ® verbal one, though an impo 
and the outlook, from a price stand-'** 18 to pay 80 cents p&cord for) wag decided upon quite independent aes one, and, so far as concerns 
point, not at all certain. spruce and 40 cents for other woods of the pyovincial Government tele- Investments in Alberta eS rake, ight of Trust Companies 
——$—— and $2.50 per thousand feet for red! phone defartment’s recent advance in Industrial locations: real estate; z 3 : {ike deposits under. the news | 
WANT TO USE WATER and Abitibi pine. Water power rights rates, but from much the same caus mortgages; natural resources. - i : lation, the situation remains jus 
are reserved to the crown,the pro-| Costs of supplies have gone up sein Correspondence Invited before, f jus 


Sa} . Lee > “= < e-< 

Epegeent: Anennd Byter ‘Beale Sgter: Oe will be made whereby the com-'180 per cent. in the past three or|| POOLE, PEET & CO.,LTD. : _, Section 4 of the new Act pro 
$i national Agreement jeauiee my utilize certain streams to, four years, it is claimed, and the sie cates Agents = for the amendment ofthe ge 
jsenerate power for their mills, Each ‘council faced the danger of its phone s,s Act on this point by adding th 

Farmers and business men around |©°™pany is obligated to erect—when' system becoming a liability instead of ; = lowing subsections to Rbotinn " 


Faber, Alberta, have petitioned the! 8° instructed by the minister of!a paying utility. “the general Act: “(2a)-(a) A T 


Dominion Go ;Lands and Forests— il te i - ® o~ a 

pehuk acc Atari . eee ak log a ce 4 . a paper mill of It is intended to make the increas- WESTERN BOND ISSUES ah ; Company ineorporated under the 

th vy ead negotiations wit 0 ons daily capacity, ed revenue thus coming in, take care We Specialize in West a _: Of Ontario may; and (b) Ay o 
e United States government that Sree neeeinnn eran riers of additional cost of maintenance, Provincial, Municipal ad ie be ‘Trust. Compan 


would allow irrigation : In 1920 there were 261,553 women: ss ; . 
ga projects in Sensnere’ its the United States agaitict and also cover capital charges against School Bonds 


the locality to use the waters of the , , iti tm3 
, 6,448,866 men ,and women owned| 2¢¢essary. additions to the syst Lougheed & Taylor, Limit 
St. Mary’s, Belly and Waterton: 4's per cent, of the farm area. which are to be made this ei he ‘3 CALAN, ALTA v0 
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WE OWN AND 
OFFER - 


Municipal 


DEPOSITS MAY 


s investment, retaining his proprietary and credit 


_~ sire will be returned to him. There- 


| CIVIC AND. 


OTIS & CO. 
United States and. Foreign Government Bonds. 
~.-.. ‘Munieipal and Corporation Bonds | 
**. <s. Preferred and Common Stocks 
a") Foreign Exchange 
; , Aeceptances 


aor: TF 


' corporation, may within Ontario and 
ve : subject to complying with section 
og pte ‘receive deposits of money _ re- 
rate as may be agreétl upon between 

the Company and depositor and the 

Loans as by the the investment or loaning of eaid 
Banks deposit moneys in excess of the am- 

ceiving deposits in the manner au- 

thorized by the next proceeding sub- 


Act which has capacity to do so under 

é ; 5 payable upon demand or after no- 
THE TRUST COS. 

Company shall be entitled to retain 

; Maes of interest payable to deposit- 

section shall be deemed to ,hold the 


its Act or other instrument of in- 
tice and bearing interest at sucht 
+ But for Investment and not asthe interest and profit resulting from 
ors, (2b) Every Trust Company re- 
By FRED R. McKELCAN, 


: “frost Officer, National Trust Company. same as trustee for the depositors and 


' 
The new Ontario legislation af- to guarantee repayments thereof ahd 
trust and loan companies is there shall be ear-marked and definite- 
important for Trust Companies ly set aside in respect thereof securi- 


3 sen for Loan Companies. An ano- ties; including loans made upon securi- 


éxists here inasmuch as no rea) ties or cash, including money on de- 
is.madein the powers of posit with any chartered bank of 
Trust Companies whatever. The Canada, and securities including loans 

- fundamental powers are left precise- made upon securities, equal to the 

__ly as before; the only thing“ change fall aggregate amount thereof.” 

is made in is in the method of exer-| Now what that legisiation did was 


-» ising those powers. ‘The Act which t0; bring into force by statutory en- 


: r : actment those conditions which prior 
has. just been amended—the ete ae se aacaenis 
oy eae CY tabite ak posits. That pro- ment. Under this new legislation no 
hibition is maintained. The Trust Such agreement will~be nece 
Companies did not for a moment de- What the effect of the legislation will 
site that that prohibiton should be be may be illustrated by what occur- 
removed or in any way cut down be- ed a few years ago. In litigation 
cause the Trust Companies do not take @Tising out of the liquidation of a 
_ deposits by way of borrowing money Trust Company the liquidator con- 
~~ on the basis that a Bank takes them tested the claims of depositors upon 
or a Loan Company takes them. The the ground that while the Trust Com- 
_ depositor does not lend to the Trust Pany purported to receive the de- 
» Company the monies he deposits with Posits in trust it had not in fact done 
it, thus losing all proprietary interest ®°, and that the deposit agreement 
; in stich monies as is the case with other ¥48 in effect a fraud upon the Trust 
+ types of deposits; but he entrusts the Company's charter, and the deposits 
% monies to the Trust Company for, Were really received upon the debtor 
‘basis. The court held 


interest and enjoying in addition the that the liquidator had failed to estab- 


ok + guarantee by the Trust Company that lish his casé on the facts, and that the 
- ~* wpon demand or after notice, as the deposits were in fact received in 


‘case may be, the amount that he has tTust and the claims of the deposit- 


_{ deposited or such part as he may de- OTS were sustained, 


— F ; To Make Deposits. 
» fore the depositor with a Trust'Com-; ‘Phe statue itself imposes the obli- 
“pany is not a mere creditor as he 


ould be if 4 : gation and creates the trust, and im- 
= e if he deposited with any presses the trust character upon the 
other type of deposit-taking institu- 


Sa , ae funds. When under this new legis- 
mtion, but he is a benificiary, and c€M lation the depositor comes in and 
all on the trustee under the civil 


7 Serporated under the Laws of On- 


¢ and*criminal law to carry out the 
» terms of the trust. He has the ad- 
| ditional right to follow the trust as- 
eets, to find out where his money has 
; one, if it has gone into the hands of 
j*hitd parties and, if there should be 
+ insolvenc 
‘to assert his righte 

©The Changes Made. 


deposits his money only two things 
have ,to be agreed upon by the de- 
positor and the Trust Company: One 
is the rate of interest—and that is 
in the agreement which is to be made 


which the money may be withdrawn, 


be given. Those two things having 


VICTORIA STILL 
IS WAITING FOR 
~NEW REVENUES 


City Has Big Deficit in Local 
Improvement Sinking 
Fund. 


TAX LEVY IS HIGH 


Probable That Provincial Gov- 
ernment Will Grant New 
Sources of Revenue 
to Capital City. 


Victoria, B.C. is trying hard 
to make progress in its finances de- 
spite severe difficulties and its an- 
nual statements for the year ended 
December 31 last, which are now 
available, indicate that the city will 
probably require the additional sourc- 
es of revenue it has been pressing for, 
if it is to make the progress it should. 
The British Columbia government has 
promised consideration of the city’s 
needs, and it is likely that at the 
next session of the provincial house 
the matter of new revenue sources 
for Victoria will be one of the first 
matters taken up. - Victoria's case 
may be dealt with separately or may 
come up under a general bill to. apply 
to all municipalities. In any event, 
the results of the liquor legislation 
will be watched closely before any ac- 
tion is taken, \ ‘ 

Victoria will, not have refunding 
to do this year or next,.as provision 
is being made for the redemption of 
$498,225 of debentures maturing this 
year, and $284,231 maturing next 
year, but in 1923 $2,466,982 of the 
city’s bonds fall due. Legislation 
has already been obtained authoriz- 
ing this refunding. 

Collections 75 Per Cent. 

During the year 75 per cent. of the 
city’s taxes on current account were 
paid. There was also some revenue 
from a tax sale held in October, when 
property to an assessed value of 
$321,800. was sold to private pur- 
chasers for the sum of $80,213. The 
city bought in property of the. as- 
sessed value of $2,663,270, the taxes, 
interest and cost on which amounted 
to $1,100,296. 


tact, but there is still a very serious 
deficit of $2,806,995 in the local im- 


‘| provement debentures sinking fund. 


Suggestions for improvements in 
the method of keeping the civic ac- 
counts are made by J. 8, Floyd, aud- 
itor of the city. He believes that 
civic property should be shown in the 
balance sheet not at the assessed 
value, but at an appraised value. In- 
vestments on account of the sinking 
fund should be shown at market 
value rather as ha value. The 
system of accountancy in force is 
unnecessarily intricate, and does not 
reveal the real financial position of 
the city. 

Victoria is making - progress in 
many ways and is drawing an increas- 
ing number of retired farmers and 
other citizens of means, who are at- 
tracted by the exceptionally fine 
climate of Vancouver Island. As it 
is the seat of the provincial govern- 
ment, there is little doubt in the mind 
of investors that the city will eventu- 
ally be given such aid as will enable 
it to reduce its havy tax levy. 


* 
en a en 


ONTARIO SUCCESSFUL 
WITH ITS NOTE ISSUES 


Ontario completed temporary fin- 


—and the second is, the terms upon|ancing to the extent of $15,000,000 


this week when it sold $10,000,000 


y, take the necessary stepS whether upon demand or after some|of six months treasury notes to a 
specified period of which notice must| Toronto 


syndicate at 99.1827 and 
$5,000,000 of one year notes to the 


i Here was the original section in been agreed upon between the de-|3ame dealers, both blocks being sold 


the-Act:° “A Trust Company in- 
tario shall not“borrow money by tak- 
“'ng deposits or by issuing debentures 


(ot debenture stock, and Letters Pat- 


positor and the Trust Company, the 


most important consequence of this 
relationship ig that the Trust Com- 
pany is restricted to purchasing or 


on a 6.37 per cent. basis. Tenders 


statute does the rest. A further and| were called for $5,000,000 of six 


months’ notes and the larger deal is 
subject to confirmation. 


The province was exceptionally 


4 . . 
_ ent incorporating any such Company loaning upon securities (which are successful in its issue and received 


; shall €xpressly prohibit it from so 
doing.” The ordinary layman read- 
4 ing. this section carried away the im- 
; Pression, quite erroneous, that Trust 
‘ Companies were prohibited from tak- 
dng deposits while in fact they were 
only Prohiibted from taking such de- 
F @ @screated a mere debtor and 
‘treditor relationship between ‘them- 
Selves and their depositors. So the 
“difficulty the Act raised was purely 
* verbal one, though an important 
ne, and, so far as concerns the 
pectual right of Trust Companies to 
stake deposits under the news legis- 


ation, the situation remains just as 
 Defore, 
& 


what we call trustee securities ;—se- 


tion—that investments made with de- 
posit monies must be ear-marked and 
set aside in an- amount equal to the 
total amount of deposits; that every 
Trust Company that takes deposits 
must have ear-marked—must have in 
its possession cash or trustee securi- 
ties equal.in amount to the total 
amount o fits deposits. If a Trust 
Company should go into liquidation, 
so far as its depositors are concern- 
ed they have the right of recourse 
first to the ear-marked assets. If 
these assets are realized and ' the to- 


‘a price that must be adjudged as 


eurities authorized under the Act.|V¢ty favorable for a short term of- 
Then there is this further restric-|feTimg in the present market. 


The syndicate purchasing the notes 
was ‘composed of the Dominion Se- 
curities Corp., A. E. A and Co., 
Wood, Gundy and Co. and A. Jarvis 
and Co. 


Powlnvion Securities Corp. .....es-00 
Wood, Gundy and Co 

A. . Ames and Co., 

A. Salvia ahd Ce. vcicis wsacceuases 09.887 
Canadian Debentures Corp. ......+. 
Capvadinn Bank of Commerzs 

Dominion Bank 

Imperial Bank 

(wer and Haramond 

Mel 
Cc. H. hurgess and Co. 
A. J. Pattison and (€%. 


aod, Young, Weir and Co, and 
od £ , 99.807 


PRO 


TWO TOWNSHIP SALES | 
Wes ae Sf 
Whitney and Tisdale -Place. Guaran- 
- teed’ Bond Issues ': 


* 


Two Northern Townships have sold 
bond issues: The: Township of Tis- 
dale placed $50,000 of twenty  in- 
stalment 7 per cent. debentures with 
McLeod, Young, Weir and Co., at 
100.09. There were several other 
bids. 

Township of Whitney. sold R. ©. 
Matthews and Co. $15,000 of twenty 
instalment six per cent. debentures. | 
In each instance the bonds bore the 
unconditional guarantee of the pro- 
vince of Ontario, 


TENDERS WANTED 


July 23, North Bay — $45,000, 6 

er cent., 20- instal. public school de- 

ntures, T. H. Noble, Chairman of 
Finance, North Bay. 

July 25, Kentville— $43,000, 6 
per cent., 30-year debentures, J. Car- 
roH, Town Clerk, Kentville. 

July 19, Montreal, North, Que.,— 
$40,000, 6 per.cent., 5-year bonds, 
E. T, Sampson, Secretary-Treasurer, 
Metropolitian Commission, City Hall, 
Montreal. 
$36.000, 6% ‘per cent., 30-year; 
$35,000, 6% per cent., 10-year de- 
bertures. Wm.-—P. Bate, Secretary 
School District No, 13, Box 1406. 
Saskatoon. 

July 23, Mimico.—$30,000, 6% 
per cent., 30-instal. debentures for 
waterworks. J. A. Telfer, Town 
Clerk, Mimico. 

Aug. 1, Trail B. C.,— $50,000, 6 

er cent., 20-year school debentures 
Wm. E. B. Moneypenny, City Clerk, 
Trail. 

Aug. 1, Penticton, B. C., —$100,- 
000, er cent, 20 and 30-year vari- 
ous debentures. B. C. 
Treasurer, Penticton, 


BY-LAWS PASSED OR DEFEATED 


Paris, Ont.,— $30,000 for hospital. 
Passed by the ratepayers on July 14. 
Cornwall.—$25,000 for street pav- 
= ¥ oe by the ratepayers on 
uly 9. 
Sydney, N. S.,— $25,000, for a 
pump; $25,000 for sewer extension; 
d by the ratepayers on July 5. 
200,000 for Filtration plant; $36,- 
000 for nurses home; 30,000 for side- 
walks; $7}00G for park improve- 
ments; $12,000 for storm sewers; 
$12,000 Cape. Breton Engineering 
vem defeated by the ratepayers on 
July 5. 


¥. 

. .-Whitby.— $80,000 for construc- 
tion of highway. Passed by the coun- 
. on July 18, .. 


BY-LAWS TO BE VOTED ON 


July 27, Fort William.—$30,000 
ek, Coenen — $20,000 
ug. : a , 

cement 


for 
July 23, | at 10,500 
tor improvements teeing hale 


SASKATCHEWAN 


The following is a list of author- 


izations granted. by the local govcrn- 
ment board from July 2nd, to July 
9th, 1921. 


SCHOOL DISTRICTS. — Royal 
Canadian, $5,000. Kitchener $5,500. 
Biggar, $13,500. Ross Moir $3,500. 
Danzig, $5,500. Fertile Belt, $2,500. 
Colt Lake, $3,500. Krivoshein, $1,000, 
Parklands, $1,500. Lake Burg, $500. 


RURAL TELEPHONES.—Golden 
Acre, $4,000. Francis East, $3,500. 

City.— Moose Jaw, $50.000. 

The following is a list of deben- 
tures reported sold from July 2nd 
to July 9th, 1921. 

SCHOOL DISTRICTS —Sturgis 
8.D. No, 2635, $20,000 20-yrs. & per 
cent., Nay & James, Regina. Lang- 
ham S. D. No. 1461, $33,000 20-yrs. 
8 a cent., Waterman-Waterbury 
Mfg. Regina. Affleck, S. D, No. 2865, 
$3,500, 10-yns, 8 per cent., Water- 
man-Waterbury Mfg., Regina. Dalry- 
mple S. D. No. 524, $7,000, 20-yrs., 
8 per cent., Thos: Hogg, Cupar- Moos- 
omin S,, D. No. 12, $6,600, 10-yrs. 
8 per cent., D, Greavitt, Moosomin. 
Ernfold, S. D. No., 2600, $1,000 10- 
yrs., 8 per cent., H. Barrow, Ernfold, 
Formby, S. D. No. 4369, $4,600, 10- 
yrs., 8 per cent., terman-Water- 
bury Mfg., Regina. Leslie; 445, $13,- 
500, 20-yrs, 8 per cent. Waterman- 
Waterbury, Mfg., Regina. 

RURAL TELEPHONES.— Speers 
$1,200, 15-yrs., 8 per cent., J. A. 
Keatley, Speers, Cedoux, $6,100, 15- 
yrs. 8 per cent., Can. West Electric 
Co., Regina. 

VILLAGES — Rocanville, $1,000, 
5-yrs. 8 per cent., Jas. Lockhart, Ro- 
canville. Bladworth, $4,000, 15-yrs. 
8 per cent., Various, Bladworth. 


racewell, 


VINCIAL FINANCE 


DWELLING HOUSE 
EXEMPTIONSCUT 
CITY ASSESSMENT 


City of Toronto Finds Partial 
Exemption Plan Means 
Higher Rate. 


OFFSETS INCREASE 


Total Assessments up $32,000,- 
000 in-Five Wards But 
Exemptions Reduce 
it $35,000,000 


Ce 


Toronto is beginning to see how 
the. partial exemption from taxation 
of dwelling houses is going to affect 
the civic tax-rate..The »1922 assess- 
ment has now been completed for 
five of the eight wards in the city, 
and while an increase of $32,000,000 
in the total assessment is noted, the 
exemptions under the new legislation 
which amount to $35,000,000, are 
sufficient to offset the increased as-, 
sessment and there is a net decline in 
the assessment for the year of the 
five wards, The remaining three wards 
are the most centrally located in the 
city and it is not likely that the ex- 
emption will be as great in them. But 
the general effect of the exemptions 
will be to deduct about $50,000,000 
from the taxable property in the 
city. 

The scheme ‘under which small 
dwelling ‘houses are exempt, provides 
for a sliding scale of exemption per- 
centages according to value, of hous- 
es: assessed up to a total of $4,000. 
No ‘exemption is granted on houses 
assessed at higher than that amount, 
and the exemptions do not apply to 
schoo] rates. 

How the exemptions have negativ- 
ed the value from a revenue stand- 
point of the increased assessment is 
shown in the following figures: 


1 $ 62.027,053 $5,103,077 $ 7,737,412 
3 9,803,343 4,958,504 
6 447,607 9,128,315 
5 Seon 819,000 
Total $313,414,454. $32,136,186 
*Liable for echool rates only. s 

In Toronto special attention has 
beén paid to getting all possible in- 
comes on the assessment roll and the 
result of the additional activities of 
the Assessment Commissioner __ in 
that régard“ are being noted in the 
new figures. Incéme assessment in 
five wards total $14,988,469, an in- 
crease of $5,405,332 or more than 
50 per cent. over the previous year’s 
totals of $9,583,137, with the three 
most“ important wards yet to be re- 
ported on. 


INVESTORS ASKED TO | 
SELL GOVERNMENT BONDS 


(Continued from Page 1) 


in Germany at their face value but 
are being sold at a discount. Even al- 
lowing the generous commission on 
the sales that the nature of the busi- 
ness demands, there is no justifica- 
tion for dealers in these securities 
charging the public as high as $50 
a 1,000 marks, as it is stated some 
of them have done. 
Counting on Exchange 

Germany is making such sub- 
stantial progress that the chief ele- 
ment of insecurity is not so much the 
country’s inability to pay its obliga- 
tions. Nor in the case of German 
city bonds is this the important fac- 
tor for it is generally conceded that 
the bonds of a good city in Europe 
are preferable to the bonds of an 
nation for cities continue where na- 
tions fall. The future course of 
foreign exchange is the determining 
point where investors will win or 
lose. It is a curious fact that in- 
experienced persons are willing to 
gamble on exchange returning 10 
normal while leaders of economic 
thought will not promise any world 


4,456,277 
6,281,089 


$35,390, H0* 


BOND MOVEMENTS OF THE WEEK. 


Due 

BONDS-- { Yield 
Ashestos 5 6.08 
Bell Telephone .... 1025 «6.83 
Can, Cement 6 718 
Can. Cottons 6.98 
Cons, Rubber A 
Can. Locomotive .. 
Dom, Cotton 
Dom, Iron 
Dom, Textile (B) aos 


Dis 
Montreal, Sept. 23 
Do., Ma 23 


a 


Montreal Power ... 

N. 8. Steel 

Nat. Breweries... 

Quebec Rly. 

Sao Paulo 

Steel of Canada .. 

Wayagamack 

War Loan (1925) .. 
Do., (1981) 5 
Do., (1937) 

Victory (1922 
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BOND TRANSACTIONS OF THE WEEK. 


Rate. 


Aimonat. Price. 


11,956,368 |: 


ww Se - 
' There is an opportunity for bank wu 
managers, manufacturers and bus.-! | ere 
ness men of influence in every com- in 4 
munity to advise those who look to ww Se 
them for advice of the: danger of gt eon 
speculating in foreign’ exchange, by - \ Ro ' 
the purchase of marks, kronen | or! . Se Copertentee Se 
bonds of Germany or Austria. . fr cslne as ‘feoeral, 
tt oe 
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THEY HAVE SWAPPED. aero 
HORSES IN CROSSING! 
STREAM IN ALBERTA! 


(Continued from Page 1) 


vincia] soil survey with work along 
that line which is at present being 
done. by the Dominion government. | 
This applies especially to the coun-, 
try south of the main line of the 
Canadian Pacific, The object being 
to find out what can be done with the 
non-irrigatable lands in that terri- 
tory. Se ; bs 
Alberta ‘has disregarded the old 
saying that it is unwise to. sw 
horses crossing a stream, They have 
swopped horses and Alberta does not 
know the horse it has got and the 
horse ‘does’ not know the ‘stream. 
With the exception of Geo. Hoadley; 
who from being leader of the Con- 
servative convention has swung his 
lot -with farmers, none of the-men| ~ 2% 
elected are experienced Parliament- 
arians and none of them have had 
cabinet experience. The year ahead 
of them will be a very strenuous one, 
as, owing to very large crop failures, 
there will be many ‘problems in con- 
nection with assistance té6 farmers to 
settle and also many financial prob- 
lems which will certainly © test the} ; | 
mettle of the men who have under- 
taken the responsibility of govern: 
ment. Unlike either Manitoba or 
Ontario, the onus of government for 
the next four years will be fully, fair- 
ly and squarely on the shoulders of 
the organized farmers of that pro- 
vince and whole of Canada will watch 
with very considerable interest, and 
in many places considerable appre- 
hension, as to what the outcome will 
be, 
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ADD TWO MILLIONS 


Lethbridge Northern Issue Ificreased 
By District + 


> 
Seal 


An additional $2,000,000 of bonds} 4% 
of the Lethbridge Northern: Irriga-| 
tion District, guaranteed by the pro- 
vince.of Alberta have been sold. to}: 
the same syndicate that handled the 
initial offering of $2,400,000 a few! . 
weeks ago. The firms are: Wood, 
Gundy and Co., and the Dominion 
Securities ‘ 


cr 


for the former issue, . Thel 
bonds are payablé’ in NewYork as| 
well as in Canada. ; 
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This year, 1921, will 
ably be looked 
as a period of remarkable 
investment opportunities, - 
It is certain that by in- 
in chosen 
Bonds and Stocks that _ 
you will have much to 
commend yourself for, and 
eat no very distant date 
elther, 
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Our list of- carefull 
ected Bonds and 
ed on request, 
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| Corporations 


Has your business outgrown your capital? If’ 


we can help you. 


organization throughout the Dominion of Canada, 


We carry a complete stock- 


and we can raise in a very short time 21 


‘from $50,000 to $1,000,000. We are eng 


aged. ex-. 
: re OS 


clusively in the business of financing, purchasing 


complete stock issues ahd underwriting then 
‘high-grade going concerns. We suggest that 
get in touch with us and learn of our ability't . 


= 


iS 


der you this service. Write or telephone for: 
mediate interview. Strictest confidence - ‘as it 


Address 


Room 212, C.P:R. Building," Toronté, Canada 
Phone Adelaide. 2261; ae 


a eee emcee 


kg F. Edwards & Co: 


and School > 


. . nm . . . . 1 
S Section 4 of the new Act provides tal amount realized is insufficient to} pate. Place te 50,000 ¢ 100.00 ae - 


Bonds — 
CREDIT CANADA 


LIMITED — 
Dominion Express Building 


Montreal | 


a F 


for the amendment of the general|meet the total deposits, then by vir- 

: Act on this point by adding the fol-|tue-of the guarantee they have re- 
“Owing subsections to Section 18 of|ceived, the depositors, in respect of 
- ‘the general Act: “(2a)-(a) A Trust| the deficiency, rank as creditors along 
7~°Mpany incorporated under the law/| With. the other creditors upon: the 

ef Ontario may; and (b) Ay other|Test of the assets of the Trust Com- 
*ust Company registered @nder this 'Pany; that ie its capital and reserve, 


_ 
. ade ¥ F. cee seer dees eeseesere 


July 19.. " 
hitsoy Ty. 


July 19 
July 4 


July 4 
July 18 


July 20 


UW worst, 72.Q. sv eccccccccccecesce 
Ibritiss Colombia 


Ontarlo 


July 18 Alberta ([athbridge Nerthern) .. 


Svid to a 
Mcleod, Young, Weir and Co. ....0 2 
Lc. 


Nintthowe and Co, ....ccceceees 


PROVINCIAL, 
Meebitt, Thomson and Co. 
Niller and Co, and Bran 
and Waddell 
A. E. Ames and Co., Dominion Securi- 
ties Corp, Wood, Gundy and Co, and 6 
A. Jarvis and Co, 6 


Wood, Gundy and Ov, and Deminien oR 


Securities Cerp. 


Steerer erereresere ee 


20 yr. 16,000 


35.500 
" 2.000,000 


G mos. 10,000,000 
1 3. 5,000,000 


2,000,000 


5 yr. 


30 yra 


paper treating of finance in a broad way. It gets behind 
facts which shape figures. It will help to that sane 
balaneed i cua toonaae to the lendans te ones 


Subscription price, $5.00 per year (52 issues). 


e ‘ , iv 





YEAR TIRE and accounts rereivable $3,912,380, 
which, with $209,045 cash, made total 
current assets of $8,408,442. On the } 
liabilities side appears prior prefer- | 
ence stock issued of $2,826,000 and 
ON OPERATI 7 per cent. cumulative preferred $4,- 


500,000,, Commonstock, which was } 


os” 


Seater Soak Reconstr. S. TARIFF WILL OWS PROFIT 
is quoted as saying: AFFECT LIVE STOCK 


“Like many others actively engag- 
ed in business across the erline, , 
fia eg ea pees MORE THAN WHEAT| 
attention to the claims put forth on, 
behalf of Canada as a wonderful; 


try. A fivesweeks’ trip from wy; : 
ocean "to ctnan, fas absolutely con-| we tan rene ee 


vinced me that the great future 
Purposes. 


‘present re-adjustment of 

s conditions, specialized 
knowledge is neces- 

solve many pressing 
sof Merchants and 
sufacturers. A confidential 
aussion of your financial 
Sblems with the Manager af 
» Molsons Bank may help 
terially. US. Tariff but Believes 


it May Help Made- 


Future Operations 
Largely on Course of Bus- 
iness—Big Reduc- 
tion in Debt. 


ahead of Canada that is claimed for 
American Financier AgreeS|her by your political leaders and cap- 
With Col. Cooper’s tains of industry, will arrive niuch STOCK 5 OFF 
‘enthusiastic booster, SHIF MENT 
“Observations made during my trip 
have been a revelation to me. Aside (From our ewn Correspondent) 
3,000 AGENTS PROPOSED from the marvellous scenery, your} REGINA—While Westerners are 
in a commercial sense, that cannot. 
West is Uncertain About New | fail to materialize. Whether one direction of Washington where the 
considers theeoutlook from the stand-|new American tariff is in the lime- 
oint of mining, ulture, lumber- light, farmers and business men are 


Picks up After Heavy making a tota] capital of $7,859,200. 
ferred stock, P. A. Thompson, of 
s estions ‘earlier than is looked for by the most 
uggestions. 
Depend the company; representing. common 
vast domain has potential prospects: ting keen eyes and ears in: the 
Litchfield. Subsequently, Mr. Witmer 
, fisheries or otherwise, a splendid. 


~= |written down from $15,000,000 to $1,- | 
For Month of June Business| 500,000, has only $53,200 issued, 
Depression. The board as now constituted is 

as follows: Representing prior pre- 

POSITION IMPROVES Nesbitt, Thompson & Co.; J. A. Me- 
Allister and J, G. Lane, Secretary of 

shareholders, E. G. Wilmer, C. H. 

Carlisle, G. M. Stadelman and P. W.: 

was elected President, Mr. Carlisle, 
Vice-President and General Manager, ' 


On the Little Und 


hra Bros. & Wallace 
Financial, Insurance and 
vestment Agents. 
5 Scarth Street, REGINA 


in-Canada Idea. 


(Frem our own Ceorrespendent) 
WINNIPEG—Advocacy. .of the 
sending forth of 3,000 Canadian trade 
emissaries into the neighboring Unit- 


ed States, in an effort to.“drum up”. 


| 


trade for Canadian products, as an 
exchange corrective is the proposal 
‘ladvanced here by G. H. Thacker, 
president of the Thacker Bond and 
ij Mortgage Company of Minneapolis. 
1]Mr. Thacker’s idea lmes him up 
with Colonel Cooper who before 
giving up his position as publicity ag- 
ent for the Canadian Government in 
New York city put forward the sug- 
gestion that Canada should send out 
commercial agents to all 


to the coast believes that Canada 
aeeds continued publicity 
United States. He warmly deprecates 
the erection of- tariff against many 


Canadian commodities, Obviously he , 


has made himself thoroughly cog:iz- 
ant of the Dominion’s purchasing pow- 
ers in his own country. 

The latest figures of commerce be- 


second best customer that Amrica has 


en ménths of America’s last fiscal 


year which ended June 30, Canada! 
purchased to a total of $739,000,000,' 


strategic } 


The Minneapolis financier who visit- | 
ed Winnipeg during the week en route ; 


in the ; 


| 
on her foreign trding list. For elev-! 


prospect moves into view.” _ 
Mr. Howell’s comment is chiefly in- 


teresting as indicating that a widely 


informed American business man; 
‘should have needed an actual trp, will have little or no effect upon 


here fully to acquaint him of the 


Dominion’s potentialities. But it is. 


characteristic. 


BANKS CO.OPERATING 


ON RURAL CREDITS! 


j States 


Will Work With Alberta Gov- 
ernment and Associa- 
tions of Farmers. 


(From Our Own Correspondent) 
EDMONTON—The provincial gov- 
ernment is now beginning a campaign 


for the extension of the co-operative 


credit society scheme in the agricul- 
tural sections, Under the amend- 
ments to the Act passed by the last 
legislature the government fully 
guarantees the loans to such societies, 
and on this basis the bank are more 


| diposed to advance money. The 


treasury department is therefore en- 
deavoring to popularize the idea am- 
ong the farmers and is advertising the 


at least thirty members of a society 


before operations can be commenced. 
Each o fthese members is to sub- 


scribe for~$100 stock, on which he 
pays 20 per cent in cash and 20 per; 


this being exceeded only by the Unit-'-0n: each year thereafter. A board 


éd Kingdom ‘whose ‘total aggregated |o¢ directors controls the operations) Capital All Carried About by the 


of each society. : 


1,261,000,000. France the third in 


line ran up a total of $419,000,000 | 


The co-operative scheme is_ in- 


or $320,000,000 under Canada’s tended primarily for the purpose of 


grand aggregate, — ! 
' ‘More than 12 per cent. of Ameri- 


Canada. , 


facilitating the purchase of livestock 


jand ‘security is taken for the loans 
ca’s total foreign sales were made to’ 


from the individual members of the 


In fact. the total of Cana-'iocal society. Adequate provision has 


dion buying in the United States is been taken under the new legislation 
greater than that of the whole of it is claimed, for repayment. Ten rur- 


South America, or of Asia with _ its 


teeming millions, of Oceania or of! 


Africa. The following comaprison ik 
lustrates the ratie of Canada’s buy- 
ing in the United States. 


U.S. Exports. | % of Total 
$3,230,000,000 

.-» 1,553,000,000 
506,000,000 8% 
510,000,000 o 
248,000,000 4% 
130,000,000 2% 


$6,179,000000 100% 


53% 
25% 


Oceania 


World 


739,000,000 12% 

There can be no question that 
business between Canada and the 
United States is taken too much for 


al credit Societies had already been 
organized in Alberta, but owing to the 


jattitude of the banks, which did not 


consider the security under the old 
plan sufficient to warrant the ad- 
vance of any considerable sums of 
money, they had not operated with 


great success, It is now believed, 


‘however, that the scheme will be both 


workable and successful, and a num- 


ber of ‘new societies are in prospect. 
| They will get their loans at 7% per 


cent. interest. 


MERCHANTS. 
It is reported that the Merchants 


|Bank has purchased the two-storey 


building it occupies at Mimico, on 


of the opinion that the West will 
not be very hard hit. 

“I think it possible that the Amer- 
ican tariff against Canadian whvat 


prices in the Canadian West except 
insofar as this interference with free 


shpments across the border may be 


exploited.” This is the opinion of 
W. J. B. Musselman, who is secretary 
of the Saskatchewan Grain Growers’ 
Association. So long as the Uniied 
requires Western Canadian 
wheat for blending purposes with 
their own product Mr. Musselman 
thinks that the Americans will have 
to pay the import duty on it besides 
pay its competitive world price. 
any Saskatchewan business is 
to suffer under the proposed Amer- 
ican tariff it will be in the export 
of livestock, eggs and dairy products. 
The effect of the tariff on the. Sas- 
katchewan meat industry is likely to 
be very detrimental especially as 
Saskatchewan has practically no 
other market for live cattle. Al- 
ready shipments of livestock to Am- 
erican points have ceased from Moose 
Jaw which is the principal centre of 
the meat trade in the province. The 


will soon right itself and that the 
difference in exchange will operate 
in favor of Canadian shipments re- 
ducing the American tariff approxi- 
mately 15 per cent. 


A CHARWOMAN’S BANK. 


Sole Official. 


The magnates of the “Big Five” 
may not be aware of it, says the Lon- 
don Financier, but ‘they are to-day 
facing competition from a wonderful 
source—the London °City Charwom- 
en’s Bank, founded around the Lead- 
enhall quarter by a lady who is 2 


\ leading light in the Amalgamated So- 


ciety of City Charwomen. She acis 
as chairman, manager, cashier, teller, 
etc. 

She also acts as bank premises and 
safe deposit, for the funds are depos- 
ited in her capacious mysterious 
pockets, into which she dives frav 
time to time in the course of business. 
Funds, note books, small change 
mingle agreeably with weird imple- 
ments indispensable in the char- 
woman's activities. 

Her banking system is simple bu‘ 
sound. Upon deposits she pays id 
per month per &. For loans she 


charges 1s per month per £. Depos- 


A sharp recovery in earnings for 


the month of June was the encourag- 
ing news conveyed to shareholders 
of the Goodyear Tire & Rubber Com- 
pany of Canada at the annual meet- 
ing held in Toronto this week. This 
company hag suffered heavily during 
the course of the present business 
depression and early jn the year was 
forced to pass the dividend on the 
preferred stock. Business in the 
tire industry has until within a a 
paratively recent date been heavy, 
and the Goodyear Co. piled up month-| 
ly deficits from operations. For the 
month of June a substantial growth 
of business is indicated by the fact 
that net profits for the month stand 
$92,253, and ‘including an item of 
$23,999 paid but which properly be- 
longed to the previous month’s ac- 
count the actual net profit for June) 
may be placed at $116,244. — 
General. Manager, C. H. Carlisle, 
in reviewing the operations of the 
company, stated that the settlement 
arrived at some months ago had 
worked out greatly to the advantage 
of the company, and had cost no- 
thing in the way of additional interest 


down inventories and stocks, current! 
assets amounting to $8,408,442, and| 
current liabilities to $2,479,182. At-| 
ter deducting the three-year 8 per 
cent. notes amounting to $1,189» _ 
920, there remained $4,739,389. Be-| 
tween March 31 and June 30 the) 
company had reduced its liabilities, 
by $2,100,000 as follows: bank !oans,! 
$984,000; building liabilities, $70,-' 
600; letters of credit against rubber, 
$333,000; and miscellaneous 
payable, $142,000. 


Stocks Are Reduced. 


notes} 


At the time of readjustment there|| 


were $125,000 tires in stock for the 
domestic market. This number has 
now been reduced to 35,000 and as' 
at present sales are upwards of 1) 
500 daily it has been found neces- 
sary to increase production, Mr. Car-| 
lisle stated that he looked to the fu-| 
ture with confidence. On general! 
‘business improving, sales would in-| 
crease. Increased business, he said, | 
‘with continued efficiency and econ- 
omy in management, production and 
selling, would undoubtedly enable the 
company to regain the strong position | 
held when the preferred stock issue | 
was sold, and to resume the payment 
of dividends at-a not too distant date. 

The balance sheet submitted us at 


June 30, showed total assets of $15,- 


there is‘nothing to folds 


In your den, on the] , 
ary table or in the drawer o 
your desk, he’s always Yeats 
yet never in the way. 45 


ad 


Mr. Lane, Treasurer and H. N. Bar-|jj 
ry, Secretary. 


DARK DAYS ON STAGE. 


Theatrical and Movie ‘Managers Fore- 


; He comes in a 
see Hard Times, 


dark blue. case, with 4 
he weighs 8% Ibs., by 
self only 6% Ibs. 


He’s such a ‘ 
fellow to have ae 


Theatrical touring managers inj} 
New York are prophesying that un- 
less wages and other expenses are re- 
duced there will be an extremely poor 
season. The Moving Picture Theatre 
Attendants Union announces that 
more than 100 moving picture the- 
atres in Manhattan, Brooklyn and the 
Bronx may close indefinitely on Au- 
gust lst. Theatre owners have giv- 
en warning to expect such action. The }/ 
Touring Managers Association of the || 
United States and Canada will cre-/|} 
ate an emergency relief fund as ajlj 
guarantee to the members of the or-|/f 
ganization that in the event of diffi- 
culties the transportation of actors}| 
back to New York can be paid. - 

John J. Coleman, secretary of the 
association, estimates that there will 
be at most only one-fourth of the 
usual number of companies on tour 
unless the situation changes. Norm- 


Try him—and scrapes 
other writing tools, 3 a 


year there will be less than 100. 
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| Province of 
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| Price and Complete Information | 
Furnished on Request 


CLARKSON, GORDON & DILWORTH = 


Chartered Accountants 
E. R. CLARKSON & SONS 


Authorized Trustees and Receivers.’ 
15 Wellington Street West 


7 


which may be 
remittance los 


: > ment is at 
- 5  PWELVE BRANC 
Head Offi-e 8-10 King St. W. 
v + Terente. 


Cc. A. McDONALD, 
TORONTO 


Offices: 
POLICE 347-18-19 McLelland Bldg. 302- 


granted. American business men 
have in the Dominion a ready market! about $6,500. 
at their front door, whereas great 
trade effort which has been put for- The Home Bank has opened its 
ward by the United States since the! twelfth branch in Toronto at the cor- 
war has been entirely to cultivate ner of Queen St. east and Kenil- 
and develop the buying capacity of; worth Avenue, with A. J. Davies of 
other countries. Now, apparently, un- the credit department at head office 
mindful of the “goose that lays the\"” ™®™*8°" 
golden egg” what most Western in- MERCHANTS 
oa re ee . 58,867 459, 
terests regard as “vicious” legislation! The Merchants Bank of Canada rs ies ta ea 
is about to be enacted at Washington’ announces the following staff pro- d os 
against certain Canadian products'™tions: D. R. MacKay manger at| Ted and debenture stock outstanding. 
, Pp Hayter, Alta. W. C. Morley account-| Numbered among these stockholders 
entering the Americanmarket. ant at Tisdale, Sask. H. J. Wiiton,' were 15,116 women, 
Helping Made-In-Canda. accountant at Markdale, Ont. M. 
Western sentiment however swings Young accountant at Lachine, Que. 
to the belief that Made-in-Canada 


itors usually withdraw at Christmas,| 332,999, of which $6,868,582 repre- 
h Sh ’ , + , ’ P 
weet ng, pialimes papas “04 - but they enjoy the privilege of “‘bor- 
rowing a bit,” as she puts it, at any Se 
HOME. time. Bmanistives in all 


This Ager is te undertake all 
Sees See “Maes of 
Cities 


oe a 


&ACTICAL BUILDINGS | 
COBB | Guardian Assurance Compan 


ESTABLISHED 1821. 


WOMEN BUY “MOTORS.” 


A study of the list of stockholders : 


in the General Motors Corporation, 
as of April 15, last, indicates that 


THE ANNUAL GENERAL MEETING of this Company was held in London on the 3ist May 1921, 
the Directors’ Report was presented. 
FIRE DEPARTMENT 


THE FIRE PREMIUMS, after deducting Re-insurances, amounted to $5,695,570 as against $3,110,6 
1919, showing an increase of $683,950 and the of a 


t Losses t 4 5 & the premium: 
against $2,342,520 in 1919. ot 0008 LO FRAIL OSS LORE Pa See Oe te 


THE EXPRESS OF MANAGEMENT (including Fire Brigade Ch and Commission) amoun’ 
$2,016,525 being 37.16 per Gat. of the premiums. - 7 me oe 


FIRE ACCOUNT 


Amount of Fire Insurance Claims under policies paid & outstanding. 6. 
Fund at the beginning of Commission .......... . oe “es " 
the year, viz.: Reserve 
for unexpired Risks.......... 

General Reserve Fund 


representing 
more than 25 per cent. of the total 
number of shareholders. Their 
NOVA SCOTIA holdings comprised 1,745,997 shares 
program will from now on receive’ Roy L. Daniel, manager of the|°f stock, of which 1,467,368 were : 
considerable impetus. The Calgary|Charlotte Street St. John branch of} Common. 

Herald goes so far as to remark, the Bank of Nova Scotia, h At current market prices, women 


as been 
“Thanks Uncle Sam for assistance.) transferred to the branch at Wood-! have an investment of $34,500,000 in 
' General Motors, negply half of which, 


There is, howecer, in the West a cer. / IM arrie, 
tain apprehension regarding the satis- Wasdsuck bennche ie tees . or $15,775,000, is common stock. 
crop, if our wheat is to be shut out of 
MONTREAL. (In comparison with same week last year) 
the United States, but there at the The Bank of Montreal seneenents EASTERN CITIES. 
° the following recent appointments at 
regard the United Kingdom as Sicertain of their Rakes? mae ees $ 
probable heavier buyer of Canadian z 
ointed manager at Keremeos, N. J. Windsor 
mains, too, a confidence in Canada’s h 
“No, 1 Northern” coupled with a b oe mem J. H. Gauld appointed act-) g¢Sein 
Kitchener .. 
compelled to buy Canadian wheat in’ pointed assistant manager at Ver-| o@4or : 
spite of tariff. non.. M. MacKenzie, acting manager | Peterboro’ "::: 
at Williams Lake. 
per cent. of the buying done by her| Kingston .... 818,140 
people abroad was done in Canada. ROYAL. con einer 
* July . Ch 
tion less than $500,000,000 worth of; Visors of the Royal Bank of Canada "8 90,300, 780—$ 8.7108582 
Canadian goods were imported into|¥»° is resigning from the bank’s ser- BSL IO Lash eTs 
: illuminated address expressing the 
Americans are coming to the high esteem in which he has been held Saekatoon .. 
Ft. William .. 
t P urisdiction. Mr. Strathy is also to | Let 
greater volume than ever previously, presented at some future date with owe 
something of an “eyeopener” to those!half of the Ontario staff, made the | Brandon 
who are making their first visit to the! Presentation and expressed on behalf 
which the department is sustaining | GT Tot! ----#804,741,207 $1uvs4,w1 
J. Frank Howell, a member of the by Mr. Strathy’s resignation. Yr, to date $0,247,637,957$1,274,965,314 


tim harges. The balance sheet as at 

tween the United States and Canada! : : livestock men however are op ist-}¢ ....| ally, about 400 companies are on tour 
os released from. Washington show 'he organise = credit societies may|;. They believe that the market|June 30, showed that after writing and Mr. Coleman predicts that thi 
Canada to be overwhelmingly the, yy 4, required that there shall be 


Expenses of Management 1,148.9 

Contribution to Fire Brigades aa 
dm Exchange © <2.5504.0.....cccuncncoinina 

Loss on Investment realized. .................0..0 

Investment Reserve Fund ..,..........crcvcee a 

Dep'-eciation in Securities written off ........ 

Tr&nsfer to Profit and Loss Account. ........ 

Amount of Fire Insurance Fund at the end 

of the year, viz.: 
Resesve for comee Risks 2,848,000 
General Reserve Fund 2,804,970 


Premiums............... 
Interest and Dividends 


Change Less Income Tax.. 


ZR 


Agents bad debts recovered 


a wt TS we BD BOP 
Set. Sskoneee 
Se PivemSAtLUawoe 


___#lé 
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: FUND 
Your faithful wife. se re ry COMPANY AS AT 31ST DECEMBER, 1920 


sccadopenavetinies Refoahstheed igh ieee aes Meier iis cs pa ieee cite ek ola 


a! 


varia paid up 
Life Assurance Fund 
Fire Insurance Fund..~.......0..:........ 
Accident, Burglary, etc., Fund....... 

Marine Insurance Fund Re: . 
Redemption Assurfinces Fund... 

Staff Pension Fund watee 

Ofiicials’ Fidelity Guarantee Fund 

Investment Rescrve Fund....... 

Profit and Loss Account...... x i SF 8 
Shareholders Life Profits Account.......0.....ccessesscss- se 


maximum in comfort, service | 
- Grand ety. From meteeae special | 
> direc J rank steamboat trains make | 
: on rail connection with the vessels | 
over the @ Ont. ay trip 
/ &§ reat Lakes ocupies six 
: fa wh ee finds  arnaee 

“ changing res 
7 ns charm of the daily life | 
SE oof wa oard, the thrilling experience | 
($5 equivalent of £1 stg.) o.oo cccccccccceceece. eee 39 796 = Ste. Marte noneh the locks at Sault | 
7 ade's twin’ cities, ‘Fore Willis and 
nd ; 
Fort and the visit to Daluth, 


Send as ir ¢ and that 7 
Wile. Wewihent ne 


1EXCELSIOR 
soa LIFE 


sa 


DE Miskwicr BK SWAN 


Winnipeg . 
Vancouver ... 
Calgary 
Edmeaton 
Moose Jaw . 
Regina 


s¢ 


ht 
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Head Office for Canada - 
. B. E. HARDS, Assistant Manager. 


: Sn ONO 


GUARDIAN BUILDING, MONTREA 
H. M. LAMBERT, Manager. ; 
= tel * Pamenger Agent, Toronto, Ont. 


ast tk 


Ip te 


701,815— 103.173 


‘ 


~ | 
1s 
mie 


factory disposal of the coming wheat} ferred to St, John. 
WEEKLY BANK CLEARINGS. 
same time a growing disposition to July ., 1921 
4968 
Mansfield, manager at Princeton, ap-| Hamilton .... 
wheat this year than last. There re- 
. Brown appointed acting manager| Quebec 
r at Princeton, H. G.' ft 
lief that American millers will be MeCulloug inane ah caduee, = Kiteher 
In America’s last fiscal year 1 4: at 150 Mile House, appointed manager Total Hast ..§220,990,810 801,122,785 
Of America’s $4,000,000,000 importa-| Stuart Strathy, the Ontario super- ae 
3 
the United States vice, was recently the recipient of an 
Canadian West this year probably in| by all members of the etaff under his 
Lethbridge ... 
and the trip is apparently proving’ his portrait in oils. D. Muir, on | 
ind Total West —.$ 74,801,457—$18,412,201 
Dominion. The expressed views of of the donors their regret at the loss a : : ; 


ee 





Open 


the case. 
and write. 


On the Little Underwood = 


there is'nothing to fold... 


In your den, on the libre - 
ary table, or in the drawer of © 
your desk, he's always ready, = 
yet never in the way. § 


He comes in a  bang-yp 


dark blue case, with w; 
he weighs 8% Ibs., by him- 
self only 6% ibs. 


He’s such a handy little 


fellow to have around. 


Try him—and scrap al] ) 


other writing tools; 


$75 


United TypewriterCo. 


; LIMITED 
135 Victoria Street 


TORONTO © 
(And all other Canadian Cities) 


. 


Stebie, Forlong & Company 


Investors are Invited to 
make use of our 
STATISTICAL 
DEPARTMENT 
which is Equipped to 
give intelligent advice 
regarding any security. 


don on the 31st May 1921, when 


‘ 


695,570 as against $5,110,615 in 
per cent. of the premiums), as 


and Commission) amounted to 


ace Fund at the end 


isks 2,848,000 
: 2,804,970 
~— 5,652,970 
$11.210.475 
—— 


_ $39.796,885 
EN 
——— 


See 


DING, MONTREAL 


ERT, Manager. 


aon o fea 2s Civil and Criminal, 


— cee eae Bina eee 
, 2 aya " Nie Se gas Cae Cte 8 pA Kick 
“ea, ‘LETTERS OF CREDIT 
ce og : 
are 
aa c ; Pee. 
i‘ 


‘ 


SIND tate in whet prt of the world you may 
oe travel, you can find money at your disposal 
F by carrying a Letter of Credit issued by the Bank 
of Montreal. Particulars may be obtained from 
i any branch of this Bank. . 


Tee, BANK of MONTREA 
| am \ aN mre 


ease Capital Paid up $22,000,000 Rest $22,000,000 
Total Assets in Excess of $500,000,000 


ae 
2 
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t MERCHANTS BANK 


feat 0 ee: Montreal OF CANADA Established 1864 


Tot. Deposits (Apr. 30, 1971 $154,911,487 
Tet. Assets <(Apr. 30, 1971) 190,367,400 


President: SIR H. MONTAGU ALLAN, C.V.O. 
Vice-President: F. HOWARD WILSON. 
General Manager: D. C. MACAROW. 


Bupt. of Branches and Chief Inspector: T. E. MERRETT. 
General Supervisor: W. A. MELDRUM. 


If You Send Money Home 


use a Bank Money Order, if in Canada—and a Draft, 
if abroad. Never send the actual cash in a letter, 
which may be stolen or destroyed and the entire 
remittance lost. The convenience ani safety of 


The Merchants Bauk Money Orders and Drafts are 


HE DOMINION BANK 


Established 1871 


Capital Paid Up $6,000,000 
Reserve Fund . ..$7,000,000 


Efficient service in all departments of Banking. 


Sterling Drafts bou ght and sold. 
Travellers’ Cheques and Letters of Credit issued. 


QUOTATIONS FOR BONDS 


Consult us if you wish to buy or sell Victory, 
Loan or other Bonds. Our Bond Depart- 
ment is at your Service. 


TWELVE BRANCHES IN TORONTO 


(= Head Offi-e 8-10 King St. W. Branches and Connections 
3 ; Toronto Throughout Canada 


Established 1909 


"McDONALD DETECTIVE AGENCY, 


Operating Under Deminion Charter 
C. A. McDONALD, President and General Manager. 
TORONTO WINNIPEG CALGARY VANCOUVER 


® 217-18-19 McLeliand Bidg. 302-3-4-5 Birks Bldg. 701-2 Herald Bidg. 928-9 
: Birks Bldg 
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.. Somewhere in Ontario is the President of a Corporation— 
which is sound, well managed and profitable—who knows that 
_ with additional capital he could build a~more efficient money- 
| He does not wish to cheapen his company in the eyes of the 
Public, by the usual spectac ular financial methods and he realizes 
through brokers is so expensive as to endanger the 

arent of his stock holders. 3 
. We are thoroughly qualified to render such a man the assist- 
Meeehe desires. We will do it in a dignified,ethical way, with- 
additional stock. and under his own s in the 


my time. 
106, Financial Post, Toronto. 


_ Great Lake Cruises An Ideal Vacation 


Fi —— 
pores Over Lakes Huron and 


‘ 


When the breathless days and 
trips. The glaring heat of summer make life in 
Navigation Company the city a burden, Algonquin Park, 
route) sailing from! Ontario, is a place of refuge and en- 
It Ste. Marie, Port Ar-| chantment. Here the tired business 


as the ene oe Duluth, <F manand his wife and daughter, too— 


comfort, service 


From Toronto special! can get out into the big open spaces, 


fonnection with the vessels! more, The Government Reserve is 


da Trank steamboat trains make! brush.away the mental cobwebs once 
from 


nt. The round trip on the very ridge of the “Highlands 

the traveller finds each hour| of Ontario,” its altitude above sea- 
ever-changing interest.! level averaging 1,700 feet, while 
charm of the daily life! some of the elevations in the Park 


Siippoard, “13 ; 
i emai cane ca Perienee | are 2,000 feet above the sea. A 
ada’s ten’ the day ashore at Can-| handsome publication telling you all 


Port Ani® cities, Fort William and! about it, with list of hotels, rates, 

» and the visit to Duluth, ; ete., will be sent free on application 
For all's oe the mountain side. |}, any Canadian National-Grand 
Agents 


4 oe te Great Lakes ocupies six 


or C. E, fe Geet Trunk agent, or to C. E. Horning, 


menger Agent, Toronto, Ont. D.P.A., Toronto, Ont. 


| 1913 it was becoming increasingly dif- 


cash or bank credit. Neither of these ni 

is of any use to him unless he uses THE MACHINERY OF i 
either the cash or th dit. to b . 
something, so mas me ‘io oe ae THE CLEARING HOUSE 


whole apparently complicated trans- 


i H action is the exchange of goods for’ A Development of System of 
TRADE k ACTOR goods. If, therefore, exchange is Doing Business on a 
against a community é will take more . Proper Basis. 


goods in that community to purchase 
Trade Balance is Primarily a it ean ec eae siniie thacaonia A. N. Lyster, manager of the bank 
Matter of will.stop, ‘This ig what le ha of Nova Scotia at Kingston, is an en- 

if Good Sap i be D. "ais PPeN-| thusiastic Rotarian and at a recent 
Aa oods, Md tween the United Sates and meeting gave a brief outline of the 

B thet eee. pe Speviy on machinery of the Bank Clearing 
ANKS MEREI EALERS P, in Oo purchase; House, a branch of which has re- 
RELY D te eae a eee cently been established in the Lime- 

ye ee “Rese FUNGS stone City. The clearing house, he 

* ‘ ’ 

They Retail Exchange on Mar-jare extremely scarce and dear, Cost-' pointed out, was an outcome of the 
gin and the Rate is Not ing more in goods than the buyers’ development of the banks and. the 

a Factor in Their want to pay. As the American do|{ checking system. Before the middle 

¥ 1 Pneite: Rr not want to purchase European goods of the 7th century the goldsmiths 

ie “ the supply of these funds is not in-) had been the great custodians of 


das in asicioen: creasing, and consesuently the Eu-jwealth. Then the banking system 
Manager;:@eceets hearing Meuse ropeans have been forced to stop began, and with it the necessity of 
‘ buying American wares. The same the exchange of checks drawn on 

thing is true of Canada, the exchange, banks, bills of exchange, etc. 
with all European countries, includ- The first thing the bankers wanted 
ing Great Britain, our former mar- to do with a check not én his own 
ket, being so much in favor of Can-' bank was to turn it into gold. This 
ada, that the prices of Canadian goods resulted in an elaborate system of 
E in Europe are prohibitive. We do carriers travelling from bank to bank 

t settled by|‘™ 

jeans aids akan direct 2% want to buy European goods, and, exchanging checks, It also meant a 
seated: renin: dat purchase | like the United States, our Europe- great deal of trouble for each bank 
r : y sp a ’ . - jan trade has fallen off. We de- in keeping accounts of all these 
or sale of secur! pe oe ary pended on that market to sell our transactions. The story goes that 
arrangement was often manage [surplus and the result will have a de- two boys from different banks met 


through loans. These of course were| | asing effect on our industries, un- and exchanged their bags unknowing 


merely until trade was adjusted, and 
th é helanhs se "The! less some other market can be found to their banks. The idea. spread 
es aoe ee ich al thi ‘for the goods produced over and ®mong the carriers, and though at 
mechanism through ae . ite BBOvE the amount required for our first the banks objected, they even- 
Sa te Te ebectcd’ the tet|o™ eomsemrion pie so eons ae 
that trade in its final analysis con- The Bank A Trader. ai es oi ahecercastigon git 
| meet at one hour in one place. 


sists of the exchange of goods for In the buying and selling of ex: London’s clearing house was the 


other goods. The principle upo= | change the bank is a trader, nothing clearing house of the world, said Mr. 
whith international trade is based i8}more, and deals in exchange just as Lyster, and New York the great 
“If thou wilt not buy neither shalt! , grocer deais in butter and flour, clearing house of America. The sys- 


thou sell,” and disguise it as we MAY hyying at the wholesale market price tem has improved very much, and 


it cannot be evaded. and selling at retail. The difference ten men can do to-ddy what would 
In the past the machine of inter-!is his gross profit. If the grocer need 00 men a century ago. 
national finance grew to such dimen- ; makes his retail price too high his a 


sions that this was lost sight of. Gold ; “4Stomers go elsewhere, and the bank- Factors That 
shipments between countries, which in|°™* ‘tail price is limited in the Are 


. e 
normal times are merely the sigas of] *®™¢ way. He does not control the! Influence or. “uss iess 
an interrupted exchange of commo-} Price any more than. does the grocer, Scien ; 
dities, were by many regarded us the| #5 like him he must sell the goods if (Continued from Page One.) 
cause not the effect, and now that |* Profit is to be made. was the partial absence of consider- 
there are few gold shipments and the} The question is also complicated! ation for the public. The Minister of 
balances can no longer be arranged by the depreciation of currency here. Labor should have been assisted by 
in this way this habit of thought still|/@nd in Europe. The curculating medi- | the Minister of Trade who could have 
obtains. Money is,of use only as a} ¥M—money—in civilized countries is| put the discussion straight. on sev- 
medium of exchange and a oe based on gold but in Europe the mass eral important points,—and hastened 


It is not generally realized to what 
extent an adverse rate of exchange 
affects trade. In normal times 
through the machinery of internation- 


al banking, exchanges were maintain- 
ed close to par. When difference in 


ent measure of value, and nothing|°f Paper obligations) issued by the practical decisions, It developed into 
more, Goods are exchanged for| Various governments is far in excess/a fight mainly to get building labor 
money, but unless the money so ob-|°f their ability to redeem in goid'to drop 10 cents per hour on the: 
tained is used to buy other goods,{#nd to the extent to which they are! theory that big contracts will be 
it is useless, Money, other than specie ,Umable to so redeam, their currency awarded and that there will be a 
issued by one country, has no| ‘asues these are, depreciated in| rapid resumption of construction 
status in another country, and when! terms of gold. The extent of the ée-| work. We have our doubts. We do]. 
we sell goods in the U.S. we do not| Pteciation is their market estimate of ‘not see any hope for a revival until 
sell for American money but for the| the chances of eventual payment. , we all get down t~ *he price level of 
right to receive money there. It can- This also accounts for most of the; our basic industry, agriculture. The 
not be used here, but must be used/ discount on Canadian funds in the public—including eacn Individual at 
to buy goods there, and these are’ United States or as we see it here, the conference—are looking for bar- 
brought to Canada, and exchanged for' the premium on American funds in| gains and they will not come in on 
Canadian funds. Trade, however, is Canada. any other basis. Therefore the only 


seldom direct under normal condi-| hope is very severe cuts, not in the 
tions. Before the war we bought) ’ building unions alone but in all wages 
chiefly from the United States and IS STILL AN ACTIVE and nace = all ee aa 
sold chiefly to Great Britain, and }must be greater economy in public 
were able a obtain the New York BANKER AT 99 YEARS affairs and lower taxation, how far 
funds we required by eelling sterling we do not know. On 2 vasis of 25c an 
in that market. Now, unfortunately, | Appears Regularly in Wall! hour we will be double what our Ger- 
our shipments to Great Britain have Street to Preside Over man competitors are paying. But 2be 
fallen off, and we are therefore un- ‘Financial Affairs. or less until conditions improve and 
able to settle as before. We still German, Belgian and other selling 
have the habit of purchasing in the : _ | Prices increase—is better than idle 
United States, and as we do not sell], | Well, it won’t be long before doc-| plans, idle clerks, idle mechanics. 
, 3 tors tell us how to prolong life for ; 
as much as we buy in that market our! many years. I have a friend who is There was a failure to grasp at 


funds are at a discount there. Before|97 years old, and he goes down to|the conference what export trade 
the war we borrowed largely in Great| his bank in New York three times a| means-—and there was no one from 
Britain, so much so in fact that in week.”—John D. Rockefeller, on his) the Minister of Trade or no intellig- 


eighty-second birthday. general manager from the Manu- 
ficult to gel Canadian securities there.| %¢ ™8n to whom Mr. Rockefeller) facturers’ Association to point this 
We were practically notified that our) eferred is not 97; he will be 99 on/ out and give actual experiences. Last 
limit had been reached. The United|A¥sust 26 next. At 11 o’clock to-| week we gave an example of how 
States is fast replacing Great Britain day, promptly on the hour, he will} Germany had paid excess duty and 
as Canada’s creditor, and the amount alight from his limousine at 45 Wall/ still undersold all. competitors — for 
of Canadian securities now held ac-| Street and enter upon his business} paper machines In Canada. But here 
ross the border is reaching enormous| 4#¥ ®* chairman of the board of is one of several cases which it 
proportions. The proceeds of these| Tustees of the United States Trust| the matter closer home to Canadian 
sales do not reach us in money but Company. His name is John A.| workmen. A large Canadian concern 
in goods. In the last century tre- Stewart. is now shut down. Last year ee 
mendous amounts of British capital} About to enter upon his 100th/P arded 61,260,000 of ens eeee 


went into the United States. It reach-| year, Mr. Stewart motors from Mor- goer they ee a _ — 
ed them in the shape of goods, not} ristown on Tuesdays and Thursdays, ae en - ae irs _The| 
money,and the returns in interest and|.presides at weekly meetings of the trade has a ae a : sins wk, 
dividends to Great Britain reached] board and takes no passive part in the| “"° “Te steatly underseling . 
that country not in money, but in|administration of this financial in-| This is a time when all should get 
goods. stitution, with which he has been con-| #4 work together. Hon, Mr. Drury, 


Between Individuals. nected for more than seventy years.|the Ontario Farm-Labor Premier, is 


* m is 
: : He d the title of the patriarch making another effort to bring th 
Trade is never between nations or pear etal sath banking x d trust about. A general conference has been 


but between individuals ,and the debts company fraternity ard without called to take up the provincial sit- 


arising from these transactions are| doubt he holds the record for continu-| ¥ation. But Ottawa is giving no lead- 
also between individuals. The debts. ous and active ‘service in trust com-| ¢rship, no direction. The great — 
are exchange, a commodity, quite as! pany administration. Until last year| ity of POST readers would prefer a 
much as the goods the ehipment of] he was a director of the Chicago, Mil-| Tory Premier and a Tory rsal ager 
which created debt. This commodity] waukee and St. Paul Railway, but) ™ent in Ontario, but ry sate x: 
is bought and sold and the rates| his activities since his resignation] *°™¢ weakness in his ca and a 
quoted daily are merely the whole-|from that board have been devoted | #lim majority in the ee ee 
sale and retail prices of these funds, | entirely to the trust company, which is doing something pra inn 
An adverse rate of exchange simply} has limited itself to pure trust com- steadily gaining support among them. 
means that the price of the funds of} pany functions, which means the car- sivinmaiee’ wastemall 
one community has risen in another,|rying out of fiduciary obligations. iinesiite Date. Rate. Record. 
the price being expressed in terms of| On the day of the Wall Street ex-| 0s sntg Aug. 1 July 5 
money, the usual measure of value,! plosion, Mr. Stewart was at his desk| Commerce ......-... Sep. 1 8 Aug. 16 
though this exchange must be paid| and was showered with glass, but no| ©*". eee c 
for by goods. When for instance,| injury resulted and he c ontinued ars oy. peu : 
American funds are at 12 per cent.| working as though nothing had hap-| can. Converters .... 
premium, it costs $112 in Canada to| pened, Mr. Rockefeller may well eee ln & zane ee 
purchase the right to receive $100) call himself a young man at 82 as : ug. 
in American money in'the United) compared with Mr. Stewart, but the 
States, Some Canadian owns these/ former has rid himself of all business 
American funds, obtaining possession | cares, while the latter finds no great- 
of them through having sold some-| er pleasure than his semi-weekly vis-| strana 
fuing for that amount in the United" its to the banking office and cannot ong gy 1 *20 July 
States. This right he sells for $112) be said to have yielded to the retire- Dominion Coal, pid. Aug. : 4 


; : 1, pfd. 
in Canada, either in the shape of| ment of country life. seen dividend. 


ee 
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s@ld by the Bank. --- 


We hive slp ‘wnade areicemniae dae 
branch at Fort Norman, 6S degiess 


We are prepared to extend a , we ae 
Prepared | oor 
be transferred of our branches. ~ 
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TheBank of NovaScotia | 
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TheWeyburn Security 


Chartered by Act of the Dominion Parliament 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN - 
HEAD OFFICE, - WEYBURN,SASK: = 

DIRECTORS: — Alex. S eT 





- | minds who would 


reasons are not current i 
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aise than jannual reports or official 


Meorparations,” will be Ingerted in the mews columns 
a a S ” 
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as 
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ming will not deter 


“matter ‘ig da 
oy Bi 3 ed n 
lonable-character, ie sccepopartment from 


situation may suggest, 


ae from news bureau sources submiitted for editor- 


will published, and no 6 ch bureau or individual 
i = consideration or given 

4 of any item, 

ADVERTISING RATES: 


{ ; De cwcceeecesesse 2.80 er inch 
ae ait mn inch 


_ . WOODSTOCK, JULY 22, 1921. 


‘We 


ee . 


leir security from confiscation in hostile —' 


: Reports, Debenture Notices, etc., 20c per agate 


SUBSCRIPTION PRICE: 
@ United States and Mexico $5.00 per annum 
» Irelan - Colonies hav- ne be ad * 


ath s ess: fi 7s. 64. 
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dian Premier is receiving much credit for 
along: really -practical. lines made at the 
mee. He has undoubtedly done great 
are proud of him. We ought to tender 
tion when he returns. Taking the 
from his 


. 


should speak. . Guildhall addresses are 


ression in London political circles was 

mm was a back township politician, too 

stand big problems. They know differ- 

Private mail advices say he has made a hit 
brilliant set—clever ladies, etc. 


r 


witl “previous experience, realized better than 
hen the schemes the British political tricksters 
to put over in the interests of English 


* 


blishing Co., Ltd.) 


Guildhall speech as a basis, he, 
our iddals of how the General Manager , 


no sympathy for Canadian business. Had; 


close to international opinion will deny that Northcliffe’s 


litical circles. 


.. Canada perhaps more than any other country in the 
world~is vitally interested in the coming conference. 
The Fordney Bill is going to hit Canadian industry very, 


very hard if it goes through in its present form. 


This, 


however, is not likely, buf in whatever form it is finally 


well, 


severity. 


George and Curzon representing us. 


gated before publication, a04|pagsed it will hurt us and hurt American . business as; 
We believe friendly relations would lead to less, 
The relations will not be friendly with Lloyd 


We can depend 


pathetic consideration and carrying conviction to the 
very able, fair-minded Government now in control at! do, “do it with all thy might.” I 
Washington, but, we trust he will not be handicapped by 
men against whom there is such strong prejudice in 


Washington to-day. 


Washington, like Canada, wants 


this to be a friendJy business conference, not a gather- 


ing of impractical professional diplomats, each thinking 


of trickeries to outdo the others. 


_ SHORT-SIGHTED BANKERS. 
The conference of all interested in the B 
Trades—labor, contractors, supply dealers, manufactur- 


ers—was, marred by the absence of any representative of 
the money-lending group—the bankers or loan company 


managers. 


If an oversight, the presidents of the Bank- 


ers and Loan Company Associations should take steps to 


prevent such an opportunity being again neglected. 
. jis a service they owe to their shareholders and deposit- 


It 


ors.and a duty to the country at this time when there 
is so much misunderstanding of how banking funds are 


really made up. 
Financiers were criticized by 


several 


speakers. 


uilding 


t could offer him, that it is only small} 
suggest such a-reason. No one who is 


Sir Joseph Flavelle 


il 
| 


f 


_ By THE MAKE-UP MAN 


any credit for the ypon Mr. Meighen commanding respect, securing sym-! 


“Whatsoever thy hand findeth to 


have forgotten whether it was Saul 
or Solomon who said that.. But Sir 
Joseph Flavelle, Bart. will be sure to 
remember. From the time he was 
big enough to carry in wood for his 
devout Christian mother, in Lindsay, 
Ont., he was living out that text. 
Queer little town to be the home of 
three such men as Flavelle, Hughes 
and Mackenzie. At various times 
each of these men looms like. a 
giant of energy. Of the three, 
Flavelle surpasses the other two for 
the steady climb up the mountain of 
hard work—for himself and other 
people. 

A man who has had years of busi- 
ness intimacy with Sir Joseph said to 
me once:—under suggestion—‘Yes, 
you never miss a word he says to you 


re was no ground for the complaints. Any level} because he puts everything so clear- 
headed banker could have explained this and made 


friends where friends are needed. 
for them. But no one was there. 


The chafrman called 
The leaders in a 
ecore of labor unions, nearly all of them able, sincere 


men, went away convinced that banks and loan com- 
panies are somehow greatly to blame for present con- 


‘riddles for guessing diplomats to solve. ditions. _ Some think that the reduction in wages merely 


adds to the profits of money lenders, 


They will pass 


this-‘on to their thousands of members and the misunder- 


standing and prejudices will grow. 


Some day an un- 


scrupulous political leader will capitalize these prejud- 
ices and receive the applause and support of the mob, 


: by proposing more taxes on capital, on deposits, on 
Spr NURI: tthe Liberal Te hh dtina, on note circulation and in éndless other petty 
‘and irritating ways. And he will carry them. 

There is room for more human understanding and| viewer: “Ah, 
less superiority in the head offices of some of our fin-: Clev...er-man! 
pared the Premier by persistently, and we ancial institutions—more attention to such conferences 


ly, following the matter in Parliament as these and less thought to social functions and week- 
sieutd have fallen. into en traps and (end house-parties. The branch managers have made 


nded to “sign here.” We do not always 
m in a country the credit thy deserve. 


years The Financial Post has been 
Soviet Russia was practically a subsid- 

rman Empire. The latest news from Ber- 

o give further proof of this. The Soviet 


trade relations with the outside world. 
rks worth of business with the Germans in 
arks additional in miscellaneous business 
m completed. They) placed large orders’ 
‘machinery in Germany recently and are 
ring into further contracts for locomo- 
The rumors of the formation of Soviet- 
wrtiums with leading firms included are 


} gave.an important interview in Riga to a 

of the Stinnes news agency on July 12, 
di at Russia needs mostly agricultu- 
stuffs. He asserted that the Rus- 


- Concerning Soviet concessions, Krassin 


h the British regarding Russian ‘oil fields. 
pects a resumption of trade with France, de- 


in announces the departure of a-Soviet commis- 


ana but he is delaying his own departure. 


SS MEN NOT DIPLOMATS FOR WASHINGTON | wood Law—in import duties. 


that the United States, under the pressure 


crisis, will resume relations with the Soviet| Committee, in advocating higher rates of duty, 


~ 


tto the people. 
\ stitutions. But 


great progress in recent years. 


still much to learn. 


They are getting closer 
They are generally real business in- 
there are some head offices which have 


EDITORIAL NOTES 


' SIR MacKAY EDGAR has. launched motorboat 
S that Foie tenes wae the misery fol- “Maple Leaf VII” in England in an attempt to regain 


possession of the international trophy. 


—_—-- 


i 


THE COURT of Common Pleas of Philadelphia, af- 


tions of the plant. 


{ter an attempt. to bring about an agreement between em- 
»Ployers and, workers, at the Nicetown Dye Works, has 
jenjoined strikers from interfering with legitimate opera- 


EMPLOYEES of the American Railway Express 
Company will receive 6c an hour less wages beginning 
August 1, but no reduction of express rates is contem- 
plated at this time as a result. It is expected that fur- 


ther reductions will be made later. 


SIR ADAM BECK has been paying common labor 


portations of their own wares} 5 cents an hour on the Chippawa Canal project when 


private developments across the river have been carried 
sure¢ on at 35 cents an hour. Perhaps the rates for power 
it negotiations are now being conducted in|from these undertakings will be in the same ratio. 


/ 


THERE DOES not seem to be much consistency in 
hat his visits to the offices of French manufac-|the passing of the Fordney tariff legislation at Wash- 
‘London indicate that they find the ring of Soviet| ington and the announcement that all members of the 

attractive as any other, and will recognize the|U. S. consular service in Canada are to assist by what- 

ever means in their power measures that may restore 


exchange to a more normal level. 


— 


CHAIRMAN FORDNEY of the United States Tariff 


that Canada collected last year $19.20 per capita, com- 


said 


pared with $3.15 in the United States under the Under- 


He stated frankly that 


who know Lloyd George and Lord Curzon] business was now on the slump and should be given 


a i with Northcliffe’s policy in opposing their} protection which would save it from the inroads of 
anything to do with the coming Washington con-| foreign competition. 


‘Delegates who worked with Lloyd George at 


“© Conference, regard him as a superman, the 
an in European public life, but absolutely un- 


oni scandal will never be forgotten. 


is to tolerate and support. him during these 


and the Empire can never sufficiently express the 


whenever they found it necessary. 


——— 


THE CONSUMPTION of champagne in Germany 
ned, unscrupulous, slick—thinking always of his! has increased from six million to ten million bottles an- 
ticular clique first. Great Britain next and the Em-|nually and the Germans are spending two hundred mil- 
t. ~ In England his association with the Reading-|lion marks for imported brandy. In Ontario we are not 
Me He is| allowed to import and soon may not be allowed to have 
usted in England but is admired as a superman andj anything worth drinking. Yet the uplifters assured us 
prted as being the only Englishman who not only|it was necessary to win the war, to make the world safe 
f his own, but can put it over the Allies and foreign|for democracy. 
® in the various peace and other negotiations. The| have. won. 


—— 


THE UNITED STATES proposes to consolidate the 


They had compromised on rates 


In this particular Germany seems to 


(ly, and you admire the big things he 
does, because he has such a genius 
for action after he thinks—but some- 
how, you are so exasperated when 
you leave him, that you feel like giv- 
ing him a big, swift kick.” 

Another man who was with him ‘in 
an organizing position for years dur- 
ing the war, said: “Well, the higher 
critics can say all they like against 
his methods and his personal peculi- 
arities, but I tell you—I like the old 

‘ boy.” 

One of Britain’s foremost financial 
experts in the war, said to an inter- 

you know Flavelle? 
Clev...er!” That 
was nearly twenty years ago. 

‘In 1918 Sir Joseph Flavelle had in 
his munitions office at Ottawa a 
staff of 360 accounting clerks work- 
ing upon thirteen ledgers, each re- 
presenting a separate department of 
the Board, which up‘ till that time 
had placed orders in‘the country for 
war material aggregating $1,160, 
000,000 in value. wee 

At the time an editor wrote Sir 
Joseph asking for a statement of 
what his board has done, Within a 
few hours of receiving the letter, Sir 
Joseph forwarded an, itemized state- 
ment a column long, of which one 
paragraph read: 

“Upwards of- 56,000,000 shells 
have been produced; 60,000,000 cop- 
per bands; 45,000,000 cartridge cas- 
es, 28,000,000 fuses; 70,000,000 Ibs. 
of powder; 50,000,000 Ibs. of high 
explosives; 90 ships built, or under 
construction, aggregating 375,000 
tons; 2,700 aeroplanes have been pro- 
duced.” - : , 

He stated also that 900 manufac- 
turers had taken contracts in all the 
Provinces, except Prince Edward 
Island. 

The great ex-Minister of Munitions 
himself, reading that report, might 
have said, “Flavelle? Yes—he is 
mighty clever.” And Flavelle has 
been for one year then a_ baronet. 
That also was clever, and just in time. 
The man who happened to be in Eng- 
land when war was declared and 
sold war bacon in August 1914 was 
not to be caught napping in 1917; 
neither after he has got his title to 
be found slacking in his marvellous 
work in 1918. Flavelle earned a 
title—even after he had takengit. 

“Whatsoever thy hand findeth to 
do—Yea, verily. 

i have been fairly well acquainted 
with Sir Joseph for a good many 
years. Ido not know him. Yet 
his altogether uncommon personality 
has almost frozen itself into my 
memory. Whenever I see that thick- 
chested whitening-whiskered man_ of 
63 hastening afoot up the street, or 
driving his little runabout, or wiping 
his glasses every minute in some of- 


| fice, or coming becaped and crush- 


hatted to a concert, I can hear that 
high-keyeg slow voice, the calm dis- 
passionate utterance with never a 
sy \gble misplaced, and feel the energy 
of 4 nature that of all men I have 


,price was 


“Ottawa in Masquerade” is copyrighted by the MacLean* Pub- 
lishing Company and the MacMillan Company of Canada, and 
j it may not be reprinted, wholly or in part, without special ‘ 
| permission, 


re 


varied monitory: of voice. If you 


should fail to follow him he would | 


to the rnment to operate at s 
much percentage to the company; 
that Flavelle himself had no connec- 
tion with the management, and at the 
time concerned, knew very _ little 
}about it. The public appetite did 
not want extenuating; facts.’ It 
| wanted a victim. Certain other in- 
j terests, given no favors by Sir Jos- 
:eph in the matter of munition con- 
‘tracts, wanted revenge. Between the 
lee of them, the baronet had an ex- 
| perience that would have tested any 
man’s Christianity. 
, However, he made no protest; did 
| 
itry, but worked on. 


when he could have said: “Et. tu, 


| not resign his post or leave the coun-. 
The time came! 


almost chide you for not paying at-! 5,4.) t¢ men who with no récord: 


tention. 


elle. He told me a story repeated | 
to.him in a sort of admiring depreca- 
tion that: very day, by a Methodist 
preacher'‘from Toronto, who hada! 
gift for elevated gossip. ~ This story 
was probably out’ ‘of the apocrypha} 
as it concerned a very worldly episode 
in the joint experience of Mr. 'Flav- 
elle and another ‘Canadian’ financier, 
ona visit to Chicago, when the latter 
got a wire informing that a certain 
conditional donation of his to a small 
church in Ontario had been covered 
by the congregation, and that it was 
time to send the money. It was 
said that he showed the wire to Fiav- 
elle. The two financiers just took 
action—on the Stock Exchange the 
money was wired that day. The 
little details about the transaction I 
omit, partly out of deference to the | 
preacher who bandied the yarn—j 
wherever he got it. He probably 
only half believed it himself. ‘Even 
ministers will gossip. 

Much has been said about Sir 
Joseph’s religious affairs. He has 
had many. He has been in publicity 
over a few, such as the controversy 
between the late Dr. Carman, his old 
adversary, and Rev. George Jackson, 
his then pastor, whom he defended. 
Flavelle has never concealed his en- 
thusiasm for the church. He has 
entertained many a celebrated minis- 
ter. He has been prominently iden- 
tified with Missians, with the Meth- 
odist Book Room—that. sadly un- 
ecclesiastical corporation—with de- 
bates in Conference on amusements 
and other things, with Methodist ed- 
ucation. In all these he has prac 
tised the text: “Whatsoever thy 
hand findeth to do.” The church 
needed Flavelle’s organizing hand. He 
generously lent it. He could not do 
otherwise without being untrue to his 
own prodigious and inherited passion 
for a certain kind of religion. 

It is tolerably certain ..that. had 
Flavelle: made less.of a business of 
religion, the public would have had} 
less business condemning him on. the; 
bacon inquiry evidence. Here was a 
man who all his life had been a tre- 
mendous organizer of the church and; 
a professor of a peculiarly active re- 
ligion, president of a company which 
in one year had made an alleged prof- 
it of $5,000,000 om a capital invest- 
ment of less than $14,000,000. 
Bacon at that time—1917—cost the 
consumer 50 cents a pound. The 
considered outrageous. 
Bacon afterwards went to 80 cents at 
a time when nobody blamed Sir Jos- 
eph, and when he had disposed of his 
interest in bacon altogether. But 
the alleged extortion of this powerful 
and baroneted Christian stuck in the 
public mind. Bacon was the pioneer 
in exposed “profiteering.” Other 
men afterwards made amazingly 
more scandalous profits, that were 
never referred to in the press; men 
who never went to church; who had 
never in public said any such words 
as “let war profits go to the hell 
where they belong.” O’Connor’s re- 
port was made public at a time when} 
it was yet the private property of 
the Cabinet. There was politics 
here, And the Premier was away. Oth- 
er men afterwards made much more 
amazing profits that were never men-| 
tioned in press; men who never went 
to church; who never in public said 
such words as “Let war profits go to 
the hell where they belong.” 

It was not the actual profit, but 
the alleged hypocrisy of Flavelle that 
roused the detestation of a large sec- 
tion of the public. And to the end 
of hia life this man will never édrase 
from the minds of many people the 


to help humanity, had profited far 


Company. But he kept silence. He 
believed, in his conscience, that thé 
company,..buying ‘hogs: anywhere at 
competitive prices, and selling in a 


‘protécted market, Was, ethically, “A 1} 


at Lloyds.” He still believes so. 
His enthusiasm for the company has 
not waned. He admires it even to a 
point of emotion. 

The company was not his, but he 
had made it. 


house in an old open buggy, and ask- 


ed him to sell out his provision busi-}j)- 


iess, to manage the company, till,the 


day it produced about 100,000,000/7 


pounds of bacon alone in a@ year, he 


had been its energizing head. The}j 
|Wm. Davies Company was but the 


from which he made his 
money. Its stock was not sold on 
the markets. There was never any 
need of capital except what came 
from the business conducted by. 
Flavelle. ” 


one thing 


There was no’wit and philosophy | 


in “The Letters of a Pork Packer to 


His Son” that could”have instructed [f 
him in the shrewd business of making jj 
a great commercial concern out of 2 |} 
His success in Can- |} 


little business. 
ada was relatively to that of any Swift 
in Chicago. Muitiplying 
ratio of population and see. In one 
(Continued on Page Nine.) 
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or wire immediately to 


R. M. HEFFERNAN & CO. 


LIMITED 


204 Jackson Bidg. Ottawa, Ont. 


(for helping the church or organizing | 
“Nearly twenty years ago I met a; 


preacher keenly interested in Flav-| , prodigally than the Wm. Davies 


From the day that}; 
William Davies drove to Flavelle’s|j 


it by _thelj 


yield 6.25%, 


~~. its shares "8 per cent, stock” 
__. there'is only one class of shares. 
cent quarterly divide ‘while it 
selling stock but the amount of 
tee Gees Saree 


| cl < in commodity 
tas. Ss : ms eS Ee 
to become a shareholder 


Company which is, spon: 
well known business m 


bude‘owed.to him for forcing out Asquith. Asquith,|War and Navy Department into a single Federal Service 
m who is now being held responsible for the infam-|to he known as the Department of National Defence and 
h Dispute Act—that set Soviet unions above the|in this way save $450,000,000 per year by checking du- 
dicap 
| 


notion that he was of all profiteers 
‘the worst, because the most hypocrit- 
ical. 

Then there was the baronetcy,, For 
a man who had preached Christ so 
much, this seemed a thin business. 

A man’s Christianity, if he works 

hard at it, becomes advertised with- 

out posters. The world that mis- 

trusts the church on principle, that 

only waits the chance itself to prof- 

iteer and to get social swank, ~ is 

quick to anathematize the man who}——-———— 
in a big way seems to work out the 
whole triangle. 

The public are no longer concern- 
ed, neither did they understand at 
the time, whether the Davies Comp- 
any made 5.05 cents a pound on 
bacon, or 5.05 minus overhead charg- 
es, 4.1. Here was the first sinner 
caught; sentimentally lynch him. It 
made no difference then what had 
been the man’s mighty work in phil- 
anthropic organization and in public 
service, or that for war production 
he had offered the Wm. Davies plant 


ever met is the oddest, compent of 
clear thinking, direct action, strength 
of grip and suddenness and juvenility 
of impulse. 

The story of his struggle to’ afflu- 
ence is not much different in basic 
outlines from that of any average 
self-made man, differing vastly in the 
character of the man. A year after 
he was forced out of Lindsay by boy- 
cott because of his Scott Act cam- 
paign, the freezing of a car of pota- 
toes on a Toronto siding almost wiped 
out his business, Frankly and mod- 
estly yet with a sort of fatalistic as- 
surance he discusses the kind of man 
he thinks himself to have “become 
since he lost those potatoes, - He de- 
hies that he has ever been interest- 
ing, rather bewildered. that at one 
time or another people have taken 
such a peculiar interest in him. He 
discusses his early . struggles, the 
economy of bacon, and the bigotries 
of Old Testamentarians in the same 
concise language set to the same un- 


managed by experts in @ 

business. A 

'd conservative workmen and encoyraged | plication, etc. This is a result of having practical busi- Write today for prospest 
ing. of revolutions; .the man who to-day is being} ness men in the national Cabinet, as they now have at 

tajhear the burden of the murders committed} Washington. If you read Sir Ian Hamilton’s Diary and 

e interesting development of the situa-| the official evidence published therein, plain business men 

‘the tendency of all thinking classes, including} like readers of The Financial Post would at once realize 

[ feaders, to turn to an extreme Tory, Lord Cecil,| that had the British Naval and Army Departments been 

“future national leader, because of his ability,!under the one head there would have been no Dardan- 

»and, absolute integrity, as the future leader of elles disaster. Here and all through the war the heads 


of the two Departments constantly failed to co-operate. 
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character and the danger of having such a man|been urged on him by THE FINANCIAL POST for 
for the Empire at Washington at this time. some time. To reiterate’ what has been said in these 
| usual the politicians and some newspapers sug-! columns as recently as July 1: “No matter how trust- 
it Northcliffe wants some appointment for him-j worthy a provincial treasurer may be, he should, first, 
ce» the criticism. Northcliffe and ‘his news-|call for public tenders, and, second, open them in pub- 
-and for that matter all strong journalists—are | ‘ic, sharp on the appointed hour.” 


INSURANCE 


Promptly effected in all its branches - : 
FIRE, AUTOMOBILE, ACCIDENT, LIABILITY, Etc.: 


Intelligent advisory service 


OSLER, HAMMOND & NANTO 


WINNIPEG 





City of Torento 


Due 1925 to 1951 to 
yield 6.25%, 


for July Funds 


Prov. of Onierie 
Bonds, due 1935. 
o Yield 6.15%. 


Prov. of Ontario 
fam 5 Hips Bieetrte Co ae ) 


“To Yield 6. 5% 


Dom. of Canada 
at Can. Nor..0. Ry.) 
Bonds, due 1961. 
2%, Yield 6.25%. 
see of aeee “i933 
Bon s ue 
To Yield 76, 


City of Medicine Hat 
6% Bonds, due 1930. 
To Yield 7%. 


Particulars on request. 


There may be 
Unexpected — 
Value in Your 


Unlisted 
Securities 
Let us place.a valu- 
ation on your hold- 


We are specialists 
in -unlisteds, and 


our service and 
monthly letters are 


vours for the ask- 
ing. cede VOTER 


(TARO SHEPPARD & THORBURN 


-—-« «©  SSMITEDO - © ec 2 @ 


Attractive 
OFFERING 


The Canadian Sanitary 


F th interest due on Kaministiqua 


eos ean be obtained beet ible‘ of ait securities : 
 =Government, Provincial and well selected Municipal bonds. 


Boch securities are, in addition, readily marketable, interest and 
principal payments are conveniently and promptly paid and they 


form the most excellent collateral, 


\. guch securities should form the basis of all investments. 


Lists on Request 
Inquiries Invited 


A. E. AMES. & CO. 


PURER ES 


pa 
‘mate to hold cane take the ‘first 
w whether , the 


ye xafficient ‘for safety? 


and Paper Company’s bonds on 
ah 1 was not paid. 
as bad difficulty financing the com- 
é ed ante Te po ts Fog 


refused td allow the is- 


ie an adéitional block of bonds. 


re is little that you as a bond- 

r can do, as it will undoubtedly 
time before the company 

‘ean solve its problems and get back 


toa basis where it can operate at a 


Pp - There is practically no 

Gains for the bonds at the present 

time that would-enable one to judge 
their valge. 


Ch) “CANADIAN U. s: O1L. 


oicactive or oil “whdehs now being 
offered on the market. Its prospect- 


us tells « long story of the profits 


the company is making in the Texas, 
Oklahoma and Louisiana fields but 


cy its holdings in Canada are quite small 
and it looks as jf the company got 


enough land at Fort Norman to 


*; @nable it to capitalize the interest 


n that field that has developed in 
hs country: There is something un- 


‘its shares “8 per cent, stock” when 


- 


there is only one class of shares. The 


| ent quarterly dividends while it is 
‘selling stock but the amount of its 


‘future dividend is going to depend 


t 
; 


ror moar = > GR ree 
« ee aul 


The company th 


t 
i 
‘(Continued frei 
, during the war, the Wm. Davies 
‘ompany had an ert of forty mil- 
ion dollars, 
» But Flavelle can never be fatgod 
by bacon. He could have done as 
well at railways or banking or law. 
He did even better at munitions, 
when there was no profits—not even 
a calary. He did as well at public 
service. No man can justly judge 
him by commercial success. He in- 
vested—himself—in everything to 
|which he set his hand, with the one 
exception of the now defunct To- 
ronto “News,” which he left- to: the 
management of other people. He 
commercial concern and: in — public 
service, . .From his deeds, he should 
‘be judged by the latter, for which he 
did more. Any patient who has been 
in. the Toronto General Hospital will 
tell you what a wonderful institutio: 
it is. ..He may not know who made it 
possible, or whose genius for order 
and the perfection of mechanism it 
expresses, Without Flavelle, To- 
ronto, instead of having one of the 
greatest hospitals in the world, would 
have just a “good” hospital. Almost 
a village was pulled down to make 
room for it, on a site that would suit 
the medical needs of the University. 
It needed a strong will to put it there 
against the opinions of other people; 


a great hospital on the end of a slum! 
" Subscriber, Coatsworth.— Will you The same will put the great ““Method- 


kindly advise me if Crawford and ,ist Book Room” where it is—against 


“. * “weront 


entirely upon earnings and calling the 
shares “8 per.:cent, stock” means 
absolutely nothing, 


CRAWFORD SKEAD. 


|Skead Gold Mines, is on the market, | the wish of the majority, 


A friend of m 1 rtifieate 

for 500 0S maine hole 0 1.00, and| Flavelle was chairman of the com- 

is desirous of disposing ‘game mission that re-organized the Uni- 
ere is‘ any mark it. versity.of Toronto. He had no de- 

“Crawford Skead is not a listed | sire for the work. The late Gold- 

security and so far as we can learniwin Smith was already chairman, 


there is no market for it. You might) much disliking Flavelle for some ed- 
be able to dispose of the shares to,itorial about him in the Toronto 
some of the officers of the cdilpnay,| “News.”  ##The Professor was feeble. 
who are located in Chatham, j The commission asked Flavelle to re- 

place him. He consented. If they 


SCOTIA COMMON IN THE |thought he was the man, he waa will- 


“MERGER.” ing to do the work. And it was 


thoroughly done. The chairman of 
mentite, Newfoundland.—-Will ;| that commission could have been a 
you kindly answer the following in| president of the University; and he 


reference to Nova Scotia Steel stock, | had never gone to college. 


which I bought in March, 1920, at} No man could ait at a conference 


es Suoted at about 20: | with Flavelle and not think hard; or 


again Is the stock of = accept a duty from his committee 
E. 8S. Corp., which merged and not discharge it. He demanded 


a oa aS 9 anak on behalf of the public—service. No 
The os id preferred of | ‘aio Mtock jg | man ever sat on a committee with him 


the sommon who had time for badinage. That 
fcc’ ‘man with ‘the slow, high voice and 
ete ssSPPamtie, [ther atendy took, war Judging ‘othe 

I hear must 2 t | men y resu ther mén rne 
the back Fea later? Weer that when there was a hard public 
. I may say. that I changed my Scotia | task’ to perform, Flavelle was the 


common for 2nd. pre and com- 
mon in the B. E. Oececl “They took | ™*" to take it. He was almost 


poer investments a4 me just now. 


forced into service. 
you .in anticipation of| Flavelle’s investment in things that 
your reply. 


It is difficult to give any definite |™*%* him no money was one of great 


opinion yet as to British Empire ability, hard work and conscienee. 
His returns on capital were in the 

esr ee ERO O00t-| | atulngne ef things which: he hed 
ae saaetha rt Soe ious dt-opernt-| hood $e. create, the need for 
cnable nis adiaatinens to so vialleed which he\had seen as clearly and 
to any great extent. We are in- calmly as he had ever foreseen the 


formed, however, that they are co-|*°°P¢ of a great business. 

operating in connection with their} Yet he was a man of infinite im- 
coal areas and the shipping will be} pulses, of swift, almost’ boyish en- 
used between the two companies. | thusiasme. Those who know him 
Halifax Shipyards are doing fairly | realize how impulsively he reacts to 
well. It is rather unfortunate for) things that have nothing to do with 


the merger that it should have taken|money. He left his seat once in 2 
place at a time when the steel indus-| great hall to stand at the door that 
try is in very poor condition and/he might judge the effect of a certain 
promises to be for many months to! decrescendo from a choir. To a group 
come. This will cut down very! of musical enthusiasts in Chicago he 


greatly the earnings of the steel end! suddenly suggested a trip to the Cin- 
of the business of the two companies | cinnati May festival. 
for the year 1921. 


Speaking to 
Moreover, the/ the boys of ‘Upper Canada, he drew 


invested the same. self-capital in the d 


‘trial fabric. 
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there at the instigation of the Imperi- 
al Government. Whether he himeelf 
made the. original suggestion of the 
need, I do not know. But he saw 
the need. Impulse drove him to 
meet it, in the greatest work of pub- 
lis organization ever done in so short 
a time in this country, except the 
sending of the First Contingent: 
Flavelle had never liked Ottawa. 


Ordinarily he had a sort of contempt 
for its waste of time and its dissipa- 
tion of morality. Its not conceiy- 
able that he would have taken muni- 
tions under any Canadian depart- 
mént. Nor was it necessary, Can- 
da was to produce munitiohs for 
much more than the Canadian army. 

‘The work was vast and varied!; 
the man at the head of it capable, ex- 
a¢ting and impartial. His sole aim 
was to produce and to ‘export muni- 
tions at a price high enough to at- 
tract industry. For three years he 
was the superman of Canada’s indus- 
The C.M.A. and the 
Department of Trade became mere 
annexes to Munitions, at a _ time 
when Davies’ bacon clamored for 
shiproom negded by Flavelle muni- 
tions. 


Official Ottawa had never known 


a man like this. He was not popular. 
The Government had no control of 
him. Ottawa has never cared for 
super-men,  Flavelle was there with- 


out politics. He had a department 
greater than any in the administra- 


tion. He was never responsible to 
Parliament. Ministers to him were 
not necessary. He had no favors 
to ask of members. He never look- 


ed in at the Commons, which he 


would like to have reformed. People 
sometimes ask why such a man does 
not go into Parliament. Impossible. 
He believes in direct action. A de- 
bate would drive him mad. Foster's 


Business Conference that never met, 


would have caused him to discharge 
the department for incompetency. 
Sir Thomas White his old associate— 
above all men he should have welcom- 


ed Flavelle. But there was much 
coolness, Sir Thomas had no desire 
to lift his eyes unto the hill Flavelle, 
the super-Minister, who for years had 
been a critic of his own party and 
now believed it more inept than ever, 
in spite of the great work of the 
Finance Minister. Sir Sam Hughes 
had never wanted Flavelle. There 
was a good . Str. Sam _ bad 
started the munition industry in ‘Can- 
ada as a branch of war, not as a de- 
partment of mere business.  Flav- 
elle was all business. War was busi- 
ness, There was the rub. The near- 
er the war got to its climax the more 
men like Flavelle, at home, became 
part of the machinery. Foster never 
could have salaamed to this super- 
man of trade and commerce. Did 
ever Sir Robert Borden ever ‘cel 
comfortable with him? But when 
it came to King’s Birthday honors, in 
1917, there was no man of the five 


whom Sir Robert with a greater sense 
of justice recommended for a title 
even surpassing his own, or the 
K.C.B. of Hughes, or any other, ex- 
cept the lords in Canada. 


““Whatsoever thy wind hand findeth to 
do,” Sir Joseph knew that a baron- 
etcy would never make’ him ‘popular 
in Ottawa. Back front’ Europe in 
a fit of impulse more powerful than 
he had ever known, impressed by the 
success of Coalition in England, Sir 
Joseph wanted to seé it established in 
Canada. The nation was united for 
munitions; why not for national busi- 
ness? The Premier was away in the 
West. Sir Joseph wired him asking 
permission to urge coalition’ at a 
certain public dinner. There was 
no response. Evidently the Govern- 
ment wanted no advice from a man 
who had nothing whatever to do with 
and was merely big business. ~ : 

Something must have caused the 
Premier to treat Sir Joseph coolly. 
Afterwards at the bacon inv 
tion, there was cause for a change in 
temperature. The Premier had 
been careless about some document- 
ary evidence extenuating to the Flav- 
elle presentation of the case. The 
two had warm words. Sir Joseph 
told the Premier oné thing, which, as 
it was repeated to me without refer- 
ence to its use in publication, had 
better be omitted here. But it was 
scathing. Sir Joseph is no mean 
master of the kind of language that 
hurts. But he has the Christian 
spirit—which in this case is laid 
aside. I should like to know what 
the Premier said to Sir Joseph. 

In his quiet moments Sir Joseph 
does not rebuke himself more than he 


regrets the moral myopia of..other 
people. I think he is somewhat. dis- 


illusioned: as to what it. is worth to 


gain a good deal of the world ut the 
risk of a lot of people thinking he has 
lost his soul. He does not helieve 
that his sould was ever in danger of 
being lost. Often he goes to Rugby, 
games. In this he sees, again the 
virtue of struggle, probably wishing 
he were young again to begin it all 
again. 

“When a man gets old,’”? he said 
lately, “he loves to sit at home.” 


But Sir Joseph, for all his .whiten- 


ing whiskers and: his impatience with 
the shortcomings and animosities of 
the world, is not yet old. He has 
the strength of two men. He has 


lost some of his bubbling enthusiasms 
for the humanities, _ ‘The last thing 
he will lose must be his faith in’ him- 


self; and that is very far off. “What- 
soever thy hand findeth to“do ; 


Sir Joseph has yet a Strong hand. 
What remains, that he will do with 
all his might. If he so desires, more 


od in*the ten years*he has” 


what cola? aioie wisi 
This is as oh oo stock markets.ex-|| 
Save salons a “ik be rea 


LETTERS TO THE EDITOR 
TRADE IN SOUTH AMERICA. © 


To the Editor, ° 
The Financial Post: 


Sir,—I have been much interested Ee | 


in reading your views as to Canada’s 


ee ee of ie with South Amer-|!-. 


dl agree with ‘your 
ites. Tres thirteen years ago 
I was Surgeon of a beat taking 
Spanish emigrants from Corunna (in 
Spain) to Buenos Ayres, eerie a 
-|fore while rwledge ie 
business knowle 
claim’: to have’ ga eo 
intr nein eof ben ne 

s. wae ny: &: ces, T 
thoald say that Mr. S. R.- Parsons is 
mistaken, and - Sir: P 
ee is reunraee $ 


erica, they might do well 

in selécthigr representatives having a 
perfect knowledge of nd | 
some. other f When |" 
I was in Buenos Ayies, the Germans 
were very popular and the English 
rather the reverse. And, I. fancy 
Sere 
inguista, gave m va 
ribet en ear a oe speak 
ore guages ate 
there is a considerable: n off 
Irish in Buenos Ayres, the ek 
ants. of ple whe emigrated from 
Ireland a mn 80 or 90 years ago, — 
these people are: (or were when I 
‘knew them) bitter against England} 
and England’s friends,, 

Present.events in Ireland wou would, I 
have no son ee veaw eeney. 


dislike of everyt 
would give ee 
of popularity. These ‘fans waren. 
militate indirectly against. 

ade 

We do not think it patriotic in On:| 

tario to teach our children: Freneh 
and few of us speak Spanish; ‘but if 
we fancy that cur ignorance 
an advantage over more ed and’ 
educated competitors, we will have 
our eyes opened, and possibly our 
opinions modified when we go to 
South America. 

The upper classes in Buenos Ayres 
are, in many cases, highly educated, 
and excellent linguists. 

Being a constant pred of your 
valuable paper, I am quite glad to 
ore your a 0 ana entite 


are in the ee matter.. 


eng, y 


LEACOCK. FAVORS Babae: vo 


than most of dur so-called big mei}; 


accomplish in a lifetime. “ 


It is time we learned the difference 
between a public pirate and an organ- 
izing servant of the public. Take 
away from this man his public church 
business, his power to make money, 


his human vanity of a hereditary 


title, and have left the story of a big 
| life, much of it spent in doing good 
‘for the sake of other people. “You 
cannot efface that strange personal- 
ity: that desire after all the admira- 
tion of his wonderful ability; to ad- 
minister him. mentally “one good 
swift kick.” But you will never 


mentally kick a man of such power- 
ful good to his country. 


| BEATING THE MARKET 


“ Beating the stock market” seems) 


!low to perdition is furnished by the 


to be a very casy thing after read- | following: 
ing the book that R. W. MeNeill, the) 


“In other words, the 


through Canada’s experi 
monstrates that the Sales 
cessful far beyond 

that es is cutthe Veen 


to form the mel toh 
minion conned 
to march 


s tion, he says: = {ff 
“And the eae thing about the} iff - 
con- is 


Canadian Sales Tax is that vt 
sumer igs practically. unaware at it 


there. 


“As khim about the income pet is 


he will eloquent at once; ask him 
e business-profits tax and he 
ask him about the luxury; 
os and weep; ask will swear. But question 
him about the:Sales Tax ~ he’ will 
look puzzled and sa say that he thinks 
there is one, but can’t remember just 
exactly what jt is or who pays it. 
—_ 
Sales Tax is, up to the 

painiess tax. This alone a 

it to a suffering world.|. 

There is just the same demand to- 
day for Painless Taxation as there 
is for Painless Dentistry. The collec- 
tion of the income tax has proved ~ 
self about ag agreeable a 


gett: 


engin ‘business. 
geopie in e intend to _ try: their, luck: is io 


process 

the operations of the dentist’s chair.” ee 

In one of his conclusions, he says:| ; 
“There are inany people, of whom) 
the present writer is one, who believe} . 
that as far as a solution for the tax 
problem can be found, it is found pre-| 
celsely in this kind of a tax; who beli-| § 
eve that much applauded income. tax! | 
fs a failure and who are conviticed} 
that the simple and old-fashioned me-}: 


thod of taxing consumption, though. 


financial editor of the Boston Herald, | 
hag written under this title. All that) 
is necessary is faith, patience, intelli- back 
gence, detachment, decision and the and buys 
ability to act upon reasonable con- a 
clusions rather than instinct. So Pla br 
equipped Mr, McNeel thinks that a and every 
man should be able to buy some-| or two 
where near the bottom and zell some- 


Can Co., Limited 


The Canadian Sanitary Can Co. ff 
is organized to. take care of the | 
ever increasing demand for 


up here 


= | shipments of coal which promised, from his pocket a piece of putty to a 
OcKS 


| weil two months ago, are being cut | illustrate the plasticity of character. 
| down by the lessening of demand on | Standing amid heaps of luggage at 
the part of plants that are not run-| the-docks: in St. John, he looked at 
ning now to capacity, as a result of | the immigrant sheds and said, “What 
| the general depression in business|g very human picture!” Pocketing 
| conditions. We agree with you that) the proof of an hospital article, 
4 | there meee erefianaiie oe of | which, as proprietor of the Toronto in a day on the 
ig | the secon etred.stock paying a! News, and chairman of the hospital we or two market three 
ease at the present time.. The} board, he had withdrawn from publi- where near the top. We agree with a point and cae oe eon ane 
market price of “Scotia” and “Iron”  eation, he said: “Old man, a place him, they rise — 7: the soun 
just now'seems to make it fairly cer-/| of suffering should not be described ee Mase fense. 
De ee ie nae | nneuage of the sace-tence” There is much else in the book| Cables have reached the head of- 
Of the future. Under all the. cir-; When Pastor Wagner, author of 


have no aptitude for a business that! 
|eumstances, however, we feel. that |The Simple Life,” was in Toronto, | Tequires an unusual temperament, an that will repay perusal, Just naw | Ove bere Socceuseix cate 
| unless it is necessary for you to sell,| he was the guest of Mr. 


Flavelle, | almost superhuman capacity for self ‘Chapter IX. is particularly good read-| 04 440 pacent meetings of bondhold- | 
well known business men and a follow this it would be to your advantage to hold | who for a time was as mueli absorbed |contro! and an infinitude of common, ing. 


In it what may be called “the | ers in London the recomendations of |. 
Managed by experts in the can Lt Welee ¢ your stock in the British Empire! in the peasant philosopher as he oft-| sense and knowledge. As Mr. McNee] alteration of high and low extremes” | the Bondholders’ Committee were 
business. pee Good Bonds” cut it Steel Corporation although we could| en was in the Meditations of Thomas | Points out, 


approved. Provision was made for 

.. 4 | ints out, protected by law a-\the tater before buying-are aet forth (tte, resumption of payments of in 

Se te. oe ; 4 r @ | hardly advise the purchase ‘of any e public is protected by law a-' erest at dates commencing shortly, 
Bie tedey Se ae - ee Rey | gurther - stock than you have now : eaceiiin these impulses to ex- |SAinst quack doctors and quack den- in the following tabulation, which | but it is understood that formal per- 


moe as Re 
Companies, Trust 
Companiesand @ 
Panks, are heavy in- 
vestors in all cur- 


Sanitary Food, Paint rent Bish arade 


and Oil Cans 


This is an 


Exceptional 
- Hence re by large 


The reason is not far to 
seek. 


Bond interest rates will 

follow the de- 

_€line in commodity 
wages. 


‘ Most people lose in speculation be- 
Opportunity cauze they know nothing about it and| 
:  m- 4 whil 
to become a shareholder in this a “ate 80 very iow. . 
Company which is, sponsered by fp = * Individual investors 


: od It could not 
Fleming & Martin 
Stock & Investment Brokers 


1102 C. P. R. Bldg. Phone 
Toronto M. 4027 


, ft 
through the exchange. press himself, it is not hard to un- tists, but there is nothing on the law, may ~ be poner: " rete: SR poyeg’ © ee or sah Courts has 
be called a “good” investment in any! 4, .stand how Sir Joseph came to say |0oks yet requiring those who hang mere the pessimism is 80 g 
inane case, but we look for an advance in| +, tne Toronto Board of Trade that}°Ut & shingle re en ek (19% months) | 
IMIT ED the prices of the preferred and al war profits should go to hell. He|#% bankers and bro _ 0 af any Ave. pelts pei(ceuk: Gavilan 

nee mon of the merger stock when once! ... sneaking under a powerful im-|knowledge of specu ation or finance “November 3, 1919... «$119.62 
the industry is felt to start on its) pulse, All through his enormously |!" general. ‘June 20, 1921 , 64.90 46 
upward climb again. successful ‘career he had been ener- We have long felt that those who | 


$54.72 
gized by a sudden enthusiasm to take subject ees <a the oe at (18 months) 
hold of something, and afterwards to speculation shou e . require © November 21, 1916... .$110.15 
make it go. ‘Whatsoever thy hand furnish evidence that they have some: ‘December 19, 1917 .... 65.95 
findeth.” knowledge of the business and as the | i 
ecline 


’ : first step in this direction we would, | 

Flavelle’s hand found many things. (27 months) 
Among them was the Toronto News, if we were stock brokers ,insist that September 30, 1912... 
his one recorded failure. This aleo|@2¢h of our customers should buy @ fecember 24, 1914 .... 
was an impulse; precisely the same |°°PY of Mr, McNeel’s book, read it. rr din} 
(7 had led him years before to sub- and pass an examination showing that! ( mon « 40at 
scribe $5,000 to a fund for the better | they understood it before we accept-' Gee take a ene $ 96.78 
education of the Tory party. The ed their first order. For really it is November 15, 1907 ..... 68.00 


News cost him one hundred times as|@ Vety helpful book. It shows that _.§ 43.76 Wood, Gundy & Comp: 


much. for much the same reason, on|™Money can be made by speculating: 
a larger scale; and he lost it. But and sets forth with relentless candor. $67.77. : Canadian Pacific Railway Bite 
42.15 38 jonts Toronto _ 


Goversiienit Bonds P 


A 


We will Bia British Columbia : 
Municipals ) 


as recently as 1910. To-day Dominion, Proy- . 
incial and Government Bonds may be 

to yield 6% and some Manici Bonds to 
yield 7%. 


i 


$ 44.20 


$24.15 
53.17 


Such interest rates are pert Femmact « - desireable in ‘the 


face of declining w 
So that Shoaph ober bine money money to faves 


would be well advised to buy Bonds now. 
Write for our List of offerings, 


all its branches Merritt Rossen Oak Bay 


& Neleo Vancouver Richmond 
DENT, LIABILITY, Et. jj} | a ae 
ry service mn | ae are, Aeeres Burnaby West Vancouver 


Decline .... 
(13% months) 
September 19, 1902 .. 

November 9, 1908 oa 


pal Financial Corporation, Limited 


Rogers Building, Vas:couver, B.C. 


oe BRANCHES: 
. 201 Central Bldg. 16 Eldon Street 
Re SEATILEL LONDON, ENG. 


he has never regretted the loss, be-|the reasons why most people quit 


cause he gained the experience. losers. | 
Again reconstructing enthusiasm An effective illustration of the fat-! 


followed him to Ottawa. He went|al circle that the “tape fiends” fol- 


Decline 
We repeat that if we were stock 


pt 





ee 


1 Merchants Casualty Company 
| : Automobile Insurance---Non Tariff 


__ Health and. Accident Policies at Minimum Cost. 

__~ Representation wanted throughout Dominion. 

Main officesat ~ 
si Teronto, Montreal, Moncton, Vancouver. 


- BRITISH COLONIAL 
MONTREAL 


of Foresters 


ea 


if 


CANADA NATIONAL FIRE 
| INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


‘ A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
_ TORONTO: 20 KING ST.W. —_W. H. Geerge, Superintendent of Agencies 


WHAT DOES THE WORD “MUTUAL” MEAN? 


that issues prefit- bearing policies is said by some 
1. because a part of the surplus is returned to the 


companies are really “mixed”. com tes—partly 
ly mutual. PSharehol dere absorb ‘some of the fits 


oug rtion goes to the policyholders. Distinct 
such companies is the urely mutual organisation, A 
company no share te and is managed as a strictly co< 
concern. ery dollar of the assets belongs to the — 

ollar of the surplus is returned to the policyholder. The only - 
fan old line serene _epersting on.a purely mutual basis is the Mn- 
. of Cane ie comenny aoe otnemns a — peo 
or purpose of « ng its members e insurance at actua 
cost. To achieve thet alm it -was made purely mutual. 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA, 
WATERLOO, ONTARIO. 


INVEST YOUR SAVINGS 


= In a 544 DEBENTURE of 
a 5.2% The Great West Permanent 


— oagig’ WINNIPEG 
Branches nt egina Calgary 
ameaionas Victoria Edinburgh, Scotland 


Oa Sth ee 
Jf : OF £<ANADA 
HEAD OHKFICE .1OROSTO 


RAPID GROWTH 
IN ‘ACCIDENT 


|: POLICY SHOWN 


In Commercial Union This 
Branch Has Outstripped 
Fire. 


*LIFE’ MAY DECLINE 


Business Conditions Thought 
to Indicate Falling Off— 
Security Values Up 
Next Year. 


(From our own Oorrespendent) — 

MONTREAL — A comprehensive 
review of the varying effects of pre- 
sent conditions upon the probable re- 
venues of the different departments 
of insurance companies during the 
present year was given at the annua! 
‘meeting of the Commercial Union 
Insurance Company, Limited, of Lon- 
don, by the chairman, E. Roger 
Owen. The conditions applying a3 
they do in Canada where the Com- 
pany is represented, will be of inter- 
est both to shareholders and to pol- 
icy holders alike. 

Mr. Owen pointed out that while 
the record for the past year had been 
good it had not been so good com- 
paratively as that of the preceeding 
two or three years which were ab- 
normally ' favourable years for in- 
surance business. “‘We could not 


expect that experience to continue,” 
he declared, due as it was to excep. 
tional circumstances connected e 


the war, and the second half of 1920 
gave us some indication of what we 
have to pass through before the state 
of trade and commerce resumes its 
normal conditions.” 


Fire Insurance to Decline 
He illustrated this from the fire 


department where the premiums, 
showed an increase of £675,000 or; 
6% -per cent, over that of 1919. At} 
the end of the first six months of 
last year it was thought that it would} 
be considerably higher, “‘but the fall 
in values of all merchandise and com- 
modiiies undoubtedly affected our 
business in the Fire Department un- 
favourably during the second half of 
the year.”. The loss ratio was 49.9 
per cent. as compared with 42.8 per 
cent. in 1919, but the latter was an 
unusually low figure and the aver- 
ages of the company’s fire loss ratio 
up to the end of 1920 was 53.6 per 
eent. The increase in losses during 


am au 


FINANCIAL POST — 


18.88 as against 18.45 per cent. the 
recedi ar. 
Pile also noted that in spite of the 
high rate of income tax the net‘ rate 
of interest was increasing and was 
now over 4% per cent. as against 3 
per cent. assumed in the Company’s 
valuations. The only “black spot” 
was the continued depreciation of the 
value of the high class securities, the 
effects of ‘which were seriously felt 
by all Life offices. He felt, howev- 


‘ler, that before the next quinquennial 


valuation,—at the end of 1922,— 
“there may be some. improvement in 
the value of British Government and 
other high class securities, in which 


able eurplus.” 

The business of the Commercial 
Union Insurance Company in Can- 
ada for the past year showed pre- 
miums of $1,183,676, and losses of 
$582,640, the ratio of losses to pre- 
miums being 49.22, which was some- 
what less favorable than in the year 
1919, when the ratio was 83.77. 

The Palatine Insurance Company is 
a subsidiary of the former company 
and its policies are guaranteed by the 
parent company. The income in 
Canada for the year 1920 amounted 
to $487,715, with losses of $246,558, 
giving a ratio of 50.55 as compared 
‘with 87.82 for the previous year. 


WARN LIBRARY BOARDS 
TO WATCH INSURANCE 


Inspector of Ontario Libraries 
Finds Books and Build- 
ings Under Insured 


case we may expect a fairly ee total sam of $7,256,880. 


Taking cognizance of increased 
building costs the superintendent of 
public libraries for the province of 
Ontario, who controls the grants to 
free libraries in the province has 


warned library boards that they must | 


keep .up their insurance on their 
buildings and books to replacement 
values. , 

The department has gone so far 
as to specify that no grant will be 
paid to libraries that do not keep 
the insurance on their book up to a 


sum at least as high as the total of | 


the last ten grants from the de- 
partment, 

It is a peculiar situation that most 
of the public libraries as with most 
of the churches throughout Canada, 
are underinsured. This condition 
ees of library bo: and the man- 
agers of churches are usually busi- 
ness men who in their daily life keep 
their buildings and stocks insured to 
the limit. Making them see that the 
buildings they manage, for the people 
should be insured as thoroughly as 


the second half of the year, he de-| he buildings they manage for them- 


clared, served as a further warning 
of what they were to expect for 
some time to come. 

In the Marine Department the in- 
come showed an increase of £131,- 
25 over that of 1919, and the de- 


partment itself showed a surplus of | 


Must Be Overcome 


over £243,000. In regard-to the 
future he made the point that owing 
to the great falling off in trade and 


selves is a difficult proposition, al- 
though in the case of the churches 
the average premium is very, very 
low. 


‘Unbalanced State 


(Continued from pags three) 


the depression in shipping, the pre-' now than in 1903 and 1904, when we 
miums this year will show a very| were passing through a somewhat 
large reduction, whereas the claims similar period, or in 1907 and 1908. 
continue to occur without any dimin-' Recovery is certain to be slow. 
ution, and must so continue for some Where the artificially stimulated op- 
time, consequently we must look for-|timist makes his. mistake is that, 
ward to an unfavorable result on the seizing upon a few favorable but 
present year’s showing in this depart-| quite natural events, he seeks to make 


Edmonton : 


ment.” 
Increase in “Accident” Insurance. 


One significant feature of the 


company’s report was that the pre- 
miums of the Accident department, 


which increased by £1,554,363 over | 


those of the previous year, for the 
first time exceeded those of the fire 
department. The chairman consid- 
ered that there was every reason to 
suppose that the department would 
be able to maintain and probably in- 
crease that lead. He thought, how- 
ever, that in the present state of 
trade there was almost a certainty 
that premiums in the workmen’s com- 
pensation section would be materially 
reduced during the present year ow- 


ing to less employment and the lower, 


wages. Moreover, returns would 
have to be made on over-estimated 


wages: which would reduce the pre-: 


miums still further. “He added that 
tin some sections burglary, motor 
business, and plate glass, results had 


not been satisfactory for the last two. 
or three years and intimated that an 


increase in rates would have to come 
into effect. Canadian rates have 
increased in these departments this 
year. 

Hard to Equal 1920 Record. 


In the life department the new 
business placed in the books amount- 
ed to £4,525,000 gross and £4,227,- 
000 net, the largest amount in the 
company’s history. Here too, how- 
ever, the chairman considered that 
the depression in trade he had already 
alluded to, with the consequent loss 
of purchasing power of many pos- 
sible disposers was such that the re- 
sult for 1921 did not promise to be 
so successful from the new business 
point of view as its two predecessors. 
The ratio of expenses to premium in- 
come showed a slight increase of 


~ 


| them the basis of predictions that the 
| final turn in the road has come, and 
jthat next week, or next month, the 
, difficulties into which business and 

industry have fallen will have lightly 
' drifted away. 


Adjustment Paramount. 


| It is primarily a question of adjust- 
| ment between the various “compon- 
,ent parts in our economic structure. 


{As has been pointed . out in these 
i pages before, a great portion of the 
' population—partieularly that portion 
‘concerned with the production of 
| agricultural commodities—has had 
\its purchasing power bisecte@ by the 
(drop in commodity prices. Finished 
| products have shown n 0 such decline. 
i The result has been that that portion 
of the population which has had its 
purchasing power reduced by two, is 
buying only half as much of those 
products which have not declined ma- 
terially in price. . Industrial stagna- 
tion and unemployment has been the 
inevitable consequence, 

Although the process of bringing 
the price of farm products and manu- 
factured articles into equilibrium 
mus be slow and even painful, the 
fact does not mean that everyone can 
sit down, fold their hands, and wait 
for some mysterious set of economic 
forces to make things normal again, 
The result will come most quickly 
through the combined efforts of ev- 
eryone, and the sooner every man 
and woman in this country who eith- 
er receives wages or pays wages, re- 
alizes and operates on the basis that 
the unbalanced state of industry as 
regards compensations received — by 
important bodies of people niust be 
, overcome, the sooner will the real, 
sound revival of business begin in 
earnest. It is important to think 
about the proposition, but it is utterly 
essential to act upon it, 


a Be eee he oe Bs t Fe 


Life Business in Canada at 
High Mark—Mortality 
Experience Good. 


(From our own Corresponcent) 

MONTREAL, —The London & 
Scottish Assurance Corporation un- 
der its new name continues to de- 
velop tn the various branches. In 
the Life department it so happens 
that the number of policies issued 
for the year 1920 was exac 
same as in 1919, viz., 2,758, coveri 


premium income amounted to $298,- } 
056. The total net income of the/} 
life department after deducting the 


income tax and allowing for interest, 
ete., amounted to $3,175,780. The 
mortality experience showed up more 
favorably than any year since 
1914, claims by death with bonus ad- 
ditions amounting to $998,630 com- 
pared with $1,157,949 the previous 
year. In addition endowment poli- 
cies with bonus additions showed a 
total of $920,075. After all pay- 
ments the. Life and Annuity funds 
amounted to $21,684,425, which 
shows an increase of over $500,000. 

In the Fire department the pre- 
miums after deduction of re-insur- 
ances amounted to $1,383,095 with 
the losses, paid and outstanding, of 
$660,940. 

In the Marine department the pre- 


miums amounted to $6,670,845 andifi 
settlements on 1920 account amount-}j 


ed to $1,808,890. 
In the Accident and Employers’ 
Liability and General 


700. The total assets of the company 


excluding uncalled capital, amounted jf 


on December $1, 1920, to $85,762,- 
030, as compared with $28,858,210 in 
1919. 


The London & Scottish Assurance || 


Corporation commenced business in 
Canada nearly 60 years ago. In the 
Life Department in Canada new poli- 


cies and those taken up amounting; 
The net pre- iff 
mium income for life policies showed j/} 
anew high record amounting toj/} 


to nearly $1,800,000. 


$564,012. Including its subsidiary, 


the Scottish Metropolitan, the London |} 
& Scottish showed a total income in 

Canada for the year of $1,845,755, jj 
while assets increased during the year |} 
to $7,796,325, a gain of over $771,-} 
000. The manager for Canada for jf 
both London & Scottish and Scottish 


Metropolitan, is Alex. Bissett. 
NORTHERN ASSURANCE 
~ INCREASED DIVIDEND 


‘Seventeen Shillings Paid Com- 
pared With Sixteen One 
Year Ago. 


(From our own Correspondent) 

MONTREAL.—The annual report 
for the Northern Assurance Company 
as presented at the 85th annual meet- 
jing held in Aberdeen, showed a very 
‘marked gain during the year. The 
total income from all sources of the 
Northern and its affiliated companies 
for 1920 amounted to £8,310,984, as 
compared with £6,130,897 for the 
year 1919. 

In the Fire Department the -net 
premiums amounted to £2,851,011 
showing an increase of £811,006. The 
losses amounted to £1,,342,628, ex- 


i 


penses of management, eté., to £1,-; 


115,275, leaving a surplus of £95,484 
to carry to profit and loss account. 

The loss ratio for the year was 
47,09 per cent. of the premiums, 
bringing the general average of the 
company from its commencement to 
66.04 per cent., or, including provis- 
ion for losses on current risks, 58.18 
per cent. 
~In the Marine Department the net 
premiums amounted to £38,491,354, 
the losses to £1,118,463, a surplus of 
£2,295,115 being left in the account. 

In the Accident Department the 
net premiums were £981,091, out of 
which claims were £646,567; and 
commissions, expenses of manage- 
ment, etc., £347,079, leaving a deficit 
of £12,555 on the year’s operations. 

In the Life department, 2,312 poli- 
cies were issued for new assurances, 
amounting to £1,110,734. The pre- 
miums were £366,303, and the claims 
amounted to £277,512, with expenses 
of management, etc., £36,630. 

An interim dividend of 8s per 
Share, and final dividend of 9s were 
paid, a total of 17s as compared with 
16s the previous year. 


DOMINION WOOL MARKET. 


Canadian Mills are showing great- 
er activity in the manufacture of 
woolen goods according to Ottawa 
reports and there is stronger de- 
mand for Canadian woel, but with- 
out any advance in prices. Sales of 
Eastern domestic wools continue to 
be made at 19¢ to 2ic for medium, 
Quotations on lower grades are run- 
ning from lic to 13¢ for coarse, lic 
to 17c for low combing and 17c t> 
19c for low medium combing. West- 
ern wools are under process of grad- 
ing and several options have already 
been taken on certain lota, 


The new ii 


department | 
premiums amounted to $1,146,235; 
claims paid and outstanding, $491,- 


* : 
Life Insurance is, in effect, the creation 


by a stroke of the pen. There is no 
no safer investment. 


Life insurance, inexpensive and profitable 
available under the comprehensive on 
Policies issued by 


The Great-West Life Assurarc 
“Dept. “G" Head Office: Winnipeg 
Ask for personal rates—stating age. = 


ANGLIN ~ NORCROSS 


Contracting Engineers 
and Builders 
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Long Distance permits him to retain that personal contact and influ 
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Distance before the interview:is over, and I nearly always lan 


ty, with the persuasive nes th 
his business in the old is sti: 
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Be cetera 


tiord, $ 
Ottawa, West Toronto, Orillia, © 
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CUT BRIER 


1/12 Ib. Package 15c 
12 lb. Tin: ~~ 85c 


More Tobacco 





, in effect, the creation of capital 


pen. Thereis no Substitute— 
nt. 


inexpensive and Profitable, is 
the comprehensive range of 


Life Assurance Co, 


Office: Winnipeg 
rates—stating age. 


T he Western E Empire 
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Men of proven ability 
well to, mille for patticalars of 
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Bond Department 


This Bank has a complete Bond ames 


at the service of clients. 

in close touch with financial m 
yice is invaluable to anyon 
, investment of large or small nbicats.” 


We deal in strongly protected 
as Government and Municipal Bo 


fh ae or ae 
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PERIAL AL BANK. 


216 enawounn ne iN CANADA, 

Groat Briain: ENGLAND~Lioyde IRELAND — Phony of Ireland, Dublin 
piaed, London “Sammercie! Bask of Lyonacts, iisvae tg RANCEL Cregis reais 
Edinburgh and Branches. Foreign Beak Listed. 


(Members of Montreal Stock Exchange) 
HEAD OFFICE: 
130 ST. JAMES STREET, MONTREAL 
Branch Offices 2 
Connected by Private Wire 
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i And “Your Real-Estate 


be at ite ends of the 
oppos a ge 8 Dominion. But you labor under no 

» Cariada Permanent Trust Co. 
_oaiag eer tadingn ances 


Company: tno eight branch Ofies, scress the continent from 

veneers It employs a large and competent staff of 

know business all over Canade. Consequently it brings 

care and management of your property, wherever located, 
and experience that are invaluable to you. 


This Company will take care of your property,—make repairs, 
_gecure desirable tenants, collect your rents, pay taxes, interest, and 
Eeeeence Dremiams, and remit you your rewnues with © strict and 


eth ‘aeiaatiaty adh oily Ws tilde: Grams ones‘ tae' dn Os 
profitable management of your real estate. 
We are glad to talk your affairs over with you at any time. 


The Canada Permanent Trust Co. 
Toronto Street, Toronto 
Paid-up Capital - + + $1,000,000 
Manager, Ontario Branch A. E. HESSIN 


A <n ReRewnan-eeeaenanee 


ie STEEL 
PROFITS HELD 
AT HIGH LEVEL 


Further elanes Losses May 
Reduce Them This 
Year. 


WORKING CAPITAL UP 


Satisfactory Showing of Liquid 
Position—New Dividend 
of 8% is Retained. 


(From pur own Correspondent) 

MONTREAL—The annual state 
jment of Ontario Steel Products Com- 
‘pany for the year ended June 30, 
1921, shows a slight decline only in 
‘profits for the year, the amount be- 
ing $223,446 as against $285,900 
one year ago, and $198,770 two 
years ago. The amount available for 
common dividends stands at $117,- 
614 or 15.7 per cent. on the $750,- 
000 outstanding, as compared with 
$156,108 one year ago, or 20.8 per 
cent, 

This record of profits, however, is 
hardly convincing. The president, 
W. Wallace Jones, in his report to 
the shareholders declares that “in 
keeping with the trend of the times 
our prices have been substantially re- 
duced, and all inventories adjusted 
to cash on market values, whichever 
is the lower.” Generally speaking 
this method maybe followed, and 
the basis of valuation at “cost or 
marked values, or whichever is the 
| lower” is a safe and conservative 

one. With the steel industry, how- 
ever, not nearly through deflation in 
prices, it is reasonable to assume 
that the method of inventory valu- 
tion adopted allows nothing for fut- 
ure depreciation that seems inevit- 
able in the next few months, espe- 
cially in a total that stanes: at $369,- 
544, against $156,331 one year be- 
fore: This would serve to reduce 
the profits shown by a large. amount, 
or if these stand as they are, the 
profits of the new fiscal year will 
suffer accordingly. In some indus- 
tries where deflation has been pretty 
si cornered, as in the textile, fur, 
| silk, Teather, rubber and sugar in- 

istries, for example,—the deprecia- 

on shown could be taken as final; 

ot so in the steel industry. How- 

oer. it may be argued, “Sufficient 

the day......” This condition- 

or modified acceptance of the 

imate of profits—-is due, under 

circumstances. 

e profit and loss account for 

past three years ea thus: 
Profit and, Lose Acco Account. 

s for yr. $ aie & 25,900 $ 198.770 

fation 39,000 36,000 

an? son 3 ye 36.000 


div, ... esos 52,500 73,125 
div. ar. 15,000 


oF s 117.614 $ 156,108 $ 50,645 
to S.F. 16,668 15,708 12,000 
loan 531,141 850,375 281,730 


nd loss 
hus .. $ 5G4,08T S$ 531.141 $ 359,375 
balance sheet shows a favor- 
eaction in bills and accounts re- 
ble of over $40,000. In cur- 
Assets, in the company’s report, 
00 of its own bonds that were 
ed by itself, are set down at 
Waluation, a rather doubtful item, 
‘suggestive of necessary pruning 
arket valuation before it could be 
arded as a “quick” asset. The 
Sous items in the working capital 
bunt show little change. 
Working Capital Account. 


Current Assets 
f 1920 
192,563 
330,702 
2 156. 331 
70, 600 76,224 


778,103 $ 755.8 520 
company’s own 


Is and ace. rec.. 
entories 
surities .. 


§ 
u@ing $50,200 of 
uds taken at par. 


Current Liabilities, 


° TORONTO ixiwiy 


Arbitration Proceedings Likely to be 
Long Drawn Out 


Complicated and long. drawn out 
arbitration proceedings seem likely 
to precede a final settlement of the 
purchase price to be paid by the city 
of Toronto for the Toronto Stree: 
Railway, the franchise for which ex- 
pires on the 1st of September. Mr. 
Hume Cronyn is the chairman of the 
board which has been appointed, 
with Sir Thomas White represent- 
ing the company and Sir Adam Beck 
the city. Prelimanary meetings have 
already been held without much 
headway being made and an adjourn- 
ment has been made until Septem- 
ber 12th. Opinion of those in touch 
with the situation is that the case 
may finally go to the Privy Coun- 
cil. A strong array of legal talent 
are interested. The various coun- 
sel: include: For the city—W.N. Til 
ley, K.c.? Corporaation Counse) 
Geary, K.C.; A.C. McMaster, repre- 
senting the Harbor Commission, and 
LS.. Fairty for the Transportation 
Commission. For the Toronto Rail- 
way Company—Hon. N.W. Rowell, 
K.C.; Hon. F.H. Phippen, K.C.; Ro- 
bert McKay, K.C.; William Laidlaw, 
K.C. 


N. A. P. SYNDICATE 
STILL SEEKS MONEY 


Funds Required to Purchase 
Stock for $6 Not Yet ~ 
Availab‘e. 


(From our own Correspondent) 

MONTREAL.—Inquiries made” in 
references to the syndicate that was 
planning to take over shares of the 
North American Pulp & Paper Com- 
panies Trust at $6 for each share, 
bear out the idea that this group is 
experiencing difficulty in raising the 
money, as is only natural under 
present conditions. It is understood 
that the syndicate in question in- 
cluded the Beckers, the large English 
newsprint manufacturers who are 
purchasers of large quantities of 
groundwood pulp from the North 
American Pulp mills at Chicoutimi. 
The option that was given the syndi, 
cate for these shares expires on Au- 
gust 15, but those behind the enter- 
prise hope before that date to make 
good in their quest for funds. 

If this money is not forthcoming, 
the N. A. P. shares will be exchanged 
for those of the Saguenay Pulp & 
Power Company, Bes holding com- 
pany now for the us mills, on the 
basis of 2 2-5 6 preferred and 
eight shares of common of Saguenay 
for each ten shares of N. A. P. stock. 
While a large proportion of share- 
holders of North American elected to 
accept the $6 cash offer, a large num- 
ber also decided in favor of the ex- 
change to Saguenay stock. The 
earnings of the mills are standing up 
very well in view of the fact that 
most of the contracts made with 
English and French mills have been 
honored in spite of the decisive down- 
fall of the prices for groundwood and 
sulphite pulp, the. products of the 
mills. In any event the N. A. P. 
“Trust’’ will expire the middle of Au- 
gust, and a Canadian company be in 
entire control, 


NO NEW FINANCING 
FOR WAYAGAMACK 


No Intention of an Issue in 
Near Future—Only Two 
‘Machines Under 
Way. 


(From our own Correspondent) 
MONTREAL. —Shareholders of 
the Wayagamack Pulp & Paper Com- 
pany will welcome an official state- 
ment made to The. Financial Post 
this week that the company contem- 
plates no new financing this year. 


~_\TOOKE BROS” 
HEAVY LOSS 
IN INVENTORY 


Allowed $200,000 for Decline 
in Value of Stocks on 
Hand. 


SURPLUS FOR YEAR 


Allowing About 4% on Com- 
mon—‘‘Advance’’ Orders 
Business Good. 


(From our own Correspondent) 

MONTREAL. —The annual state- 
ment of Tooke Brothers, Limited, for 
the year ending May 31, 1921, re- 
flects in common with the majority 
of industries connected with the tex- 
tile industry the heavy losses these 
companies have been forced to as- 
sume in their inventory valuations. 
In the case of the manufacturers of 
cotton cloth from the yarn, some of 
the reductions exceeded 50 per cent 
over a period of a few months. Tooke 
Brothers were forced to assume a loss 


clined. It is further pointed out that 
while buying in advance, season by 
season, is not showing up’ nearly as 
substantial now as under normal ,¢on- 
ditions, “sorting” ‘buying is quite en- 
couraging. This-is a condition that 
the company is likely to experience 
for the next year or more: 

The profit and loss accounts for 
the past three years compare as. fol- 
lows: 

Profit and Loss Account. 


1921 1920 1919 
Net. profits .. $ 93,724 $ 238,230 $ 152,310 
15,000 15,000 


Depreciation 
$ 03,724 $ 223,230 $ 137,310 
68,950 103,425 86,138 


24,774 eee J 122 
Prev.  palance 820,307 $ $ re 


P, and L. Bal. $ 345,081 $ 320,307 $ 200,502 

The company has now three branch 
warehouses each of them containing 
stocks of merchandise, gt Toronto, 
Winnipeg and Vancouver. 

The balance sheet of the company 
shows a slight increase in working 
capital. The inventory is about 
$140,000 larger than one year ago. 
Bank loans are about $60,000 in ad- 
vance and the new item of bills pay- 
able for $215,977 appears in the cur- 
rent liabilities. The plant is set 
down at $549,720 as compared with 
$527,123 one year ago. 

Working Capital Account, 


both on the fabrics which they had/# 
on hand and on the manufactured |} 


goods. It is understood that the in- 
ventory was cut down by about 
$200,000 to cover the heavy decline 
in the current market values. It 
will not be surprising, then, to find 
that the net profits of the company 
for the year amoun nto $9 ‘$93,724 
where-one Ore they amounted 
to $238,230, and this in spite of the 
fact that the turnover during th 
year 1920-21 exceeded that of th 
previous year. 

Some criticism has been beard 
since the report was issued at the 
week-end, of the fact that no amount 
was allowed for depreciation to cor- 
respond to a sum of $15,000 which 
was set down in each of the two pre- 
ceding years. THE FINANCIA 
POST learns that this depreciation in 
the previous year covered buildings 
but that a large amount had been ex- 
pended during the past two years in 
connection with the plant, and it was 
thought unnecessary to make any 
special allowance this year for de- 
preciation. After allowance has 
been made for preferred dividends 
there remained a surplus .of $24,774 
available for the common stock 
compared with $119,805 one y 
ago. This. worked out at 3.8 
cent, as compared with 18.4 per cen 
one year ago and 7.8 per cent. twe 
ago. 


President W. A. Tooke pointed out 


in his address that part of the loss o 
inventories came from cancellation © 
customers, and goods that Mad beer 
returned from those who had accep 
ed delivery before the market de 
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Earnings of the C 
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wie = ‘week being 


The nee ti nal 
apaltet $2, OT last eee 
crease of $57; oe a yan a 
Fron aspen et 
earnings tota led’ $54,260,429 
crease of $4,761,651 over 
responding period in the 
year. ‘ 
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our fees are nat 
com n with Be 
results, our services very 
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thing 
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Union Trust, Comp: 


Richmond and Victeris Streets. 


jee sek 


As the originators of the Travelers Cheque, thirty years 
ago, it has remained to the American Express Company 
to initiate many improvements in this safe and conven- — 
ient means of carrying funds in traveling. The latest 
of these is the 


1921 1920 | There has been a widespread belief 
Billy and ace. ree.. §$ 0S, 679 $ 100,379 : 
Bus, prof. tax. 37.148 47,734 that the company has required money 
Bou aa 13,125 13,125 | for months past to cover liabilities in 
terest 


15,666 16, 146 d 7 
qnicenensetiinis seinen -}eonnection with the four new ma- 
Tota 104,004 $ 177,384 

Bal,,work. cap. ...... 613,499 


uh STEEL SERVICE CORPORATION LIMITED 


OF CANADA 573,435 |¢hines under contract, as well as 


ek Servis 


repeat orders 


Investment Securities 


Branch Offices: 
BA: Winnipeg, Brandon; ONTARIO: Port Arthur, Sault Ste. 
» Sudbury, Haileybury, Oshawa, Hamijton, Kitchener, London, 


ord, Chatham, Stratford, St. Catharines, Windsor, Petetbere 
wa, West Toronto, Orillia, Owen Sound; QUEBEC: Montreal, Quebec, 
brooke, Three Rivers, St. Hyacinthe; SCOTIA: Amherst, Hali- 
Syduey, New Glasgow; NEW. BRUNSWICK: St. John, Fredericton, 
; PRINCE EDWARD ISLAND: Charlottetown. 


Tiasutive Oftices: 
Bidg., Buffalo, N.Y, , 


i 


n Executive Offices: 
Royal. Bank Bidg., Toronto, Canada 


*Or, omitting 


bon 063 ,2 
During the year $15,600 of the 
company’s bonds were purchased, In 


his report the president says: 


“Inactivity in the building and 
construction trades, and lessened de- 
mand for motor cars, are responsible 
for somewhat smaller earnings this 
year as against last. Earnings from 
specialities, however, continued in 
fairly satisfactory volumé, and it will 
be found the statement compares 
favorably with all those submitted 
prior to June, 1920. No bad or doubt- 
ful debts have been made during the 
year, and advantage has been taken 


heavier supplies of wood, coal, etc., 
a condition in common with most 
paper mills. Had market conditions 
been favorable some months. ago, 
some financing would have been car- 
ried out by means of the new common 
stock issue that was proposed; as this 
plan was not developed, there are no 
immediate intentions of making any 
kind of issue, stock or bonds, 

A misconception, moreover, exists 
in connection with the company’s re- 
lation to the new machines. It is 
quite true that four were ordered, 
but the first one was due for deliv- 


AMERICAN EXPRESS 
SYSTEM FOREIGN 
OFFICES 


GREAT 
BRITAIN SCANDINAVIA 
Copenhagen 
Christiania 


Stockholm 
SWITZERL'D 


Lucerne 
Zurich 


Basle 


London 
Liverpool 
Southampton 
Edinburgh 
Glasgow 


FRANCE 
Paris 
Bordeaux GERMANY 
Havre Berlin 


listed on each Order... 
under the same conditions, and at 


TRAVELERS CHEQUE 
EXCHANGE ORDER 


Issued in the amount of $500, the Exchange Order enables 
the traveler to carry large amounts of insured funds cont*** 
pactly, without bulk, and readily convertible into every-day 
spending cheques of small denominations. 


Travelers Cheque Exchange Orders are convertible into | 
Travelers Cheques only; and only by. the individual 

whose signature they bear. “They are not negotiable for 
cash. Converting offices here, and in foreign lands, are 
They are sold in the same manner, 
the same fee, one-half 


Bremen 
Hamburg 
Coblenz 
SOUTH 
AMERICA 
ITALY Buenos Aires 
Rome Montevideo 
Naples Valparaiso 
Genoa THE ORIENT 


BELGIUM . Yokohama 


of one per cent, as Travelerg Cheques; and are bound in 
the same pocket case. 


Banks now offering American Express ‘Travelers Cheques 
will be first provided with this additional Mate and: om 
convenient service. : 
Travelers Cheque Exchange Orders are an exclusive fea: 

in some quarters, but the machines, Kobe of the American Express Travelers Cheque System. 
lit is understood, are not even con- Antwerp: Koog Bons 


I Sh hal 
structed in England, and actual deliv- Ostend ‘Piengetn P. I. AMERICAN EXP RESS COMPANY. . 


Nice 
* on ee to ee Pee ery on March 1, 1920, some sixteen Marsellles 
ante in first class repair e Cen- ‘ Ba as 

tral Spring Works at Oshawa have months ago. This machine is _ 
not been operated since January,| Te#dy to start, and the second one is 
yi 1921, Export trade has been : «gii-| only partially installed. Not only 
OCPILLAL LEE: ~~ A — en real —o are numbers 8 and 4 not “delivered 

oe no longer useful for the purpose o th d,” belief 
Be lade YR) the company, was gold this spring, and and rusting in the yard,” as is a belie 
tp ON ! proceeds used in purchase for cancell- 
: | ation of bonds of your company.” 


ee 


Distan: ce, and I’ll soon settle 
iness man, as an emergency 
ith the persuasive tones that 


ess in the old days, is still the 
, and it never Fails to bring 


EGYPT 
Cairo 


CUT BRIER 
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that personal contact and influence 
his success was built. “If one of 
portant order, he gets me on 
, and I nearly always land it.’ 
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R business-getter is only beginning 
to Sell’ 


: results. 
can take 
fate. Ask 
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Speed Up F* 
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CONSOLIDATED SMELTERS 


The Consolidated Mining and 
Smelting Company reports ore re- 
ceipts at Trail Smelter for the 
lase week of June amounting to 11,- 
800 tons. For the first york, of 
July the receipts totalled 6,969 
tons, while from January 1 to July 
7, the total was 215,732 tons. 


ery may be a matter of a year or two 
—when they are needed. Hence the 
liability of the Wayagamack Comp- 
any is not nearly as heavy as it other- 
wise would have been, 

After the. first sharp break, the 
stock has improved its position and 
has held firmly the past week or so. 
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Companies Are Now on a Profit. FAIR INCREASE 


est Sie) 


* Total Value Despite 


tal Quotations Held up 
ntil August When They 
> Fell off Forty 
~.«:Per,Cent. 

eee 5 deinen $ 


at} 
‘ 


RIA. “—In spite of market 
is, which, in many instances, 


making Basis. 


Practically every rubber company 
at Akron has entered the second half 
of the year on a money-making basis, 
and: if sales and production can be 
kept at present levels most statements 
should show an operating profit for 
the full year. 

Tire production has reached 71,500 
a day, which, if continued throughout 
the year, will mean an annual produc- 
tion of 21,000,000 tires. During 
1920 the tire industry of the United 
States produced 32,000,000, accord- 
ing to the Automobile Chamber of 
Commerce. 
24,000 tires a day, Goodrich 15,000, 
Firestone 21,000, Miller 4,500, and 
the smaller companies a total of 
7,000 a day. Out of the total tircs 
produced last year, ‘8,800,000 were: 
used for original equipment and the 


g but favorable British | 7¢™ainder for replacement. 
or at 8 c 


bia’s mining: industries rolled 
production last year totalling 

B4 in value. © This repre- 

increase over that of the 
pe year of $2,246,771, or 

Seven per cent. “y 

ess of British Columbia’s 


As er by the fact that 
‘“mineral-producing sections of 
continent have of late been an- 
ncing reductions in output. 


i 
_™ 


ae > 
vee, 


& $2,702,992, a decrease from 
1918 of $734,153. This 
pected in view of the fixed 


"Sas 11! SSTieC Sport aeal- 
in detail with the mineral produc- 
of the province during 1920. An 
ef the mineral wealth of the 
nce is given by the following 
res, showing the value of the pro- 
ction up to end including 1920: 
$ 75,944,203 


SEARCH FOR GOLD IN 
PEACE RIVER COUNTRY 


Some Sensational Reports but 
Verification is Still 
Lacking. 


(From Our Own Correspondent) 
EDMONTON—A number of gold 
mining sensations have been started 
in the near North this season, but as 
yet without substantial 
Placer mining in the 


Goodyear is producing} 


IN EARNINGS 


OF BARCELONA 


Revenue for 1920 Stands at 
$2,731,769 Compared 
With $2,194,353. 


” DIFFICULT YEAR 


Industry Develops Acute De- 
pression—Littls Pros- 
pect for Immediate 
Interest Increase. 


A steady improvement in the posi- 
tion of the Barcelona Traction, Light 
& Power Co, is revealed by the an- 
nual report covering the operations 
of the company for the year ending 
December 31 last, and which indic- 
ates that revenue receipts for the 
year were higher than for several 
years previous. Notwithstanding the 
greater return it is improbable that 
the interest on the first mortgage 
bonds will be increased from 2 to 
4 per cent., as arranged under the 


| texma nf the bondholders’ agreement) the company’s assets, the total at; Situation with regard to controlled 


of December, 1918. In fact a special 
circular distributed to bondholders in- 


Medics se ‘ . ‘ >. 


ficulty and anxiety. The fonditions! STERLING COAL COMPANY. 
of unrest which ah, in 1919, 


continued until Febru 
necessarily involved a/ 


revenue, He continues as follows: 


ora ralys-| interest, replacement, depletion, etc., 
is ‘TY focal tndeneiat” setivity. there | Waa $92,562 compared with a deficit 
was: a great shortage of unskilled 
labor due to emigration in search of 
inflated wages being paid in France 
and the United States so that all 
construction works were seriously in- 
In December 1920, 


terfered with. 
the Bank of Barcelona suspénded 


operations with the result that com- 
enterprises 
throughout the province of Cataluna 


mercial and industrial 
were seriously affected . 
Exchange An Adverse Factor 

The rateof exchange throughout 
1920-was an adverse factor, also hav- 
ing risen from 19:57 pesetas to the 
£ in January, to 23.92 in June and 
26.90 in December, 

President Peacock further points 
out that in 1921. numer textile 
mills have closed down and many 
others are working on short time. This 
has had the effectiupon the Barcelona 
group, directly through the reduction 
in the amount of power consumed. 
He expresses the ‘hope that the worst 
period has been passed but concludes 
that the recovery: will come slowly. 

The consolidated. balance sheet 
shows little change in the value ~ of 


the close of 1920 standing at $122,- 
885,255, against $122,761,707 at the 


verification.|timates that the provision was made/ end of the previous year. There has 
Peace River,°% the assumption that the operat-/been an increase in capital account 


country has been the basis of most, mg companies in Spain would from| from $114,171,518to $115,472,427. 
of these reports, and several com-| 1918 onwards be able to carry 0N| Floating assets show a reduction from 


panies have 


| Pacific Railway to continue to show 


profits despite high operating costs 
and the poor showing made by the 
other systems is due to efficiency in 
operation as indicated by operating | 
figures for tke first three months of 
of Statistics aat Ottawa. In February 
for instance while the operating ratio 


221, 0f the C, P. R. was 93.6 per cent. 


oe ' BS eo a eo celeb eneou $700,192,978 


* -gefineries in the 


at $474,544. 


%y 


Value 1920 Production. 
“Value of production during 1920 
the following figures: 


the year issued by the Department | 
that of the Grand Trunk Pacific z 


the five important Canadian systems: 
Operating Ratio 
1921 1920 


Per Cent. Per Cent. 
Canadian Government— 
January 115.9 
February 


January 
February 


aes 


March 


M7} Canadian Pacific— 


$35,543,084 


re goes on: 
anakectone! zine under the | M 


t ig conditions was unexpectedly 
ge and is entirely due to the in- 


“operations of the Consolidat- | m 


Mining and Smelting Company at 
} company’s Sullivan mine in East 


y- : 

During the last half of the year, in 
other places there has been little or 
no market for zinc ore, and a very 
‘small volume of sales of the metal; 
several of the larger zinc mines an 
nited States closed 
down early in the fall. | 


; c | The collieries of the Province have 


more than held their own this year, 
having made a net coal production of 
2,595,125 tons, valued at $12,975,- 
625, and 67,792 tons of coke, valued 
The ate value of the 
lliery _products fo rthe year was 
18,450,169. r 
The net coal production for 1920 
eds that of the previous year by 
$27,584 tons, and, as a matter of 


fact, it has only twice been equalled 


4m quantity—i.e., in the years 1910 
and 1912, when it was slightly great- 


The old adage that ‘It’s an ill wind 
that blows nobody good,” is illustrat- 
ed by the falling-off of the California 
oil-suply, thus causing a greatly in- 
creased demand for coal, particularly 
from the Coast collieries. ‘ 

» There was no coke made by the 
Coast collieries this past year; the 
Crow’s Nest Pass Colliery produced 
67,792 tons, an increase over its last 


year’s output. 
Bethlehem Shipbuiiding Corpora- 


tion reduces operations at Fore River 


Bank laying off 2,500 employees for 


nite period and placing 1,500 
én part time basis. Curtailment due 
to reduction in Government conttact 
allotménte 


January 
February 
March 

Grand Trunk— 
January 
February 

arch 


Grand Trunk Pacific— 


SPR SSE SRR 
wNI@a orn ean 


The improvement effected on the 
Canadian Government, Canadian 
Northern and Grand Trunk systems 
as between 1920 and 1921 will be 
noted with a measure of relief by 
the taxpayers of Canada. 


Chicago dispatch in Herald says In- 
ternational Harvester Co. announces 
another reduction of $100 on two 
smaller sizes of tractors and $200 on 
largest, making total 1921 reductions 
of, $200 on two-plough, $300 on 
three-plough, and $550 on- four- 
plough size. 


MINING STOCK QUOTATIONS, 
Week Ending July 19. 


Adanac 
1y'4 
25 ath 
13% 14 


. Smelters .. 17 
1.70 168 1.68 


Conigas 

Crown. Reserve ... 
Dome Extension . 5} 
Dome Lake i 5 514 
Dome Mines ..... 20.00 18.50 18.50 
Gold Reef 2% 2% 28% 
Hollinger ........ 7.00 7.01 
7 


13 10 12% : 
Kirkland Lake .. 3: 32 32 7 
La Rose 20 
Lake Shore ......1.17 1.15 
McKinley Darragh 15 
McIntyre 1.91 1.85 
Mining Corporat’n 1.05 
Newra 4 
Nipiss 
Ophir 
Porcuping Crown 
Preston E. Dome. 
Schumacker 
Teck Hughes .... 12 
Thompson Krist .. 
‘Thethewey 
Ve Wee 


1.17 
1.91 


West Dome ...... 
Wasapika 
South Keora .... 


9,000 
+500 
9,500 


Following are comparative figures of | Hochelega 


March . 1 UTILITIES, INDUSTRIALS, Ete.— 
Canadian Northern— é Abitibi Power and Paper, com..... 


Phis--eXpectation “unfortunately had 
ot been realized as adverse develop- 
ents both of social and economic 
aracter had caused broad scale de- 
ression in industry, 
Net revenue from all sources dur- 
g the year amounted to $2,731,- 
69, compared with $2,194,353 for 
919, $2,516,921 for the previous 
ear, and $2,354,964 for 1917. There 
as an increase of 6,128,683 peset- 
in the gross earnings of all the 
ompanies operating in Spain over the 
evious year and the net earnings 
now an increase of 5,044,321 peset- 
These increases are chiefly ac- 
ounted for by the fact that increases 
vere instituted in the price of cur- 
rent under many long-dated con- 
ets. The operating results of the 
nways Company showed an in- 
base in gross earnings of 25 per 
nt., but owing to a large increase 
operating costs the increase in net 
rnings only reached 14 per cent, 
Liguidates All Loans 
The interest payable in cash on the 
pnds o fthe company amounted to 
:963,485. The company was able 
liquidate all the loans which at 
close of the previous year amoun- 
d to $1,094,706... Included in this 
juidation was the balance of the 
juidation was the balance of hte 
loan outstanding in connection with 
the purchase of the shares of the 
Tramways Co. 
Discussing the general condition of 
the company President E. R. Pea- 


spects the past year was one of dif- 


STOCK MARKETS 
an KS— 
Snition 
Hamilton 


Merchants 
Molsons 
Montreal 


} 
Standard 
Toronto 
Union 


Ames-Holden, pref. 
Amer, Salesbook, com. 
Amer. Salesbook, pref. 
Asbestos Corp. com. 
Asbestos Corp. pref. 
Atlantic Su 
Barcelona 


rT, com, 

raction 

Bell Teleph 

B. U. ‘a 
Brazilian Traction, com. .......... 
Burt, F. N., com. 

Brompton Paper 

Canada Brend, com. ........0+eese00 
Canada Bread, pref. 

Can. Car and Foundry, pref. ..... 
Canada Cement, com. 

Canada Cement, 
Can, Comverters ....s.ccccscccscenes 
Can. Cottons, com. 

Can, Gen, Electric, com, .......-.4+5 
Can. Gen. Electric, pref. ............ 
Can. Pacific Railway 

Can. Steamships, com. 

Can, Steamships, pref, 

City Dairy, com. 

City Dairy, pref. 

Consumers’ Gas 

Detroit United Rallway 

Dominion Bridge 

Dom, Canners, com. 

Dominion Glass, com, 

Dominion Glass, pref. 

Dominion Steel Corp. .............- 
Dom. Textile, com. 

Dom. Textile, pref. ......cccceseeees 
Howard Smith Paper, com. ....,... 
Howard Smith Paper, pref. ........ 
Tilinoia Traction, pref, 
Kaministiqula 

Lake of the Woods, com. ......... 
Laurentide Paper 

ven Construction 

Mackay, com. 


pref, 


Mackay, pref 


£00 | Maple Leaf Mili, com. 1..2....757; 


Maple Leaf Mill, pref. .............. 
Montreal Cottons, pref. ............ 
Montreal, L. H. and P. com, 
Montreal Telegraph 

National ewerles, com. 

N.S. Steel and Coal, com, 

Ogilvie Milling, com. 


2] Ontario Steel Products, com, 


Ottawa, L. H. and P, 
Pactfic Burt, com, .....c.ccccccscees 
Penmans, com. 

Penmans, pref. 

Price Bros. 

Quebee Railway, L. H. 
Riordon Paper, com. 
Rogers, Wm., ¢ 
Shawinigan, W. 

Spanish River Pulp, com. 
Spanish River Pulp, pref. 
Steel of Canada, com. 
Steel of Canada, pref. 
St. Lawrence Flour, com. 
Toronto Railway 

Tuckett Tobacco, com. 
Tuckett Tobacco, pref, 
Twin City, com, 
Wabasso Cotton 
Wayagamack 

Winnipeg Railway 

Brit. Empire Steel, com, 
Brit. Empire Steel, pfd...........006 


\ 


been formed, some of under norma] jiiaproving conditions.) $7,974,998 to $6,065,746, while re- 


venue. account has increased from 
$615,195 to 847,081. Floating liabili- 
ties stand at $3,563,762, against $5,- 
134,501. 


LOEW’S THEATRES. 


Not only have the once handsome 
dividends on the. common stock of 
Loew’s Toronto Theatres been passed 
but nothing is now being paid on 
the preferred, although the senior 
ividends on the company’s projects 
at London and Hamilton are still be- 
ing distributed. The first Toronto 
theatre was a very’ profitable venture 
but the same could not be said for 
the uptown playhouse and this, to- 
gether with recent expenditures for 
alterations on the first building, has 
brought about the present situation. 
Better conditions are hoped for in 
the fall after the hot weather. 


DETROIT UNITED. 


The Detroit United Railway and 
the city of Detroit are still at logger- 
heads. The city recently made. an 
offer to the company of $388,000 for 
its Fort Street and Woodward Avenue 
lines of 21 milesy but the company’s 
directors after considering the offer 
held that it was “wholly i quate,” 
and refused. The’ city in ly is 
planning how to force the company 
off these streets holding it hae no 
franchise for the tracks in question. 
The Supreme Court of the United 
States recently declared that the city 
had the right to order the company 
off these streets on the ground that 
the franchises had. expired. 


J. Ogden Armour, through RK. J. 
Dunham of Chicago, purchased at 
auction the assets of Chicago Utilities 
Co, pledged under its indenture, to 


cock points out that in many re-|U. 8. Mortgage & Trust Co., dated 


June 1, 1921, for $750,000. 


OF THE WEEK. 
Bid High Low 
ist 38618988 
190 13 


151 
171 
174 


Ask 
26 4, 


een 
Sekrk 


nt 


SoSRSERRERSR NESE 


nt 


sao 


ry, 1920, and 
eavy loss of; Company for the: year ending March 


| Philadelphia, in which the 


cyt KET ae Hig RL ek ate BE 
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TOWN OF MIMICO 


Net income of the Sterling Coal| Tenders for Dehentures 


Tenders will be received up to July 
23 for $81,00 of 6% per cent. deben- 
tures of the. Town of Mimico, Ontario, abe. ' 
repayable in thirty. annual instal-|}} who Have been in bu 
ments and issued for waterworks /year or more, ve 
purposes. Bonds are ready for im- undred or more stoc’ 
radiate delivery. 

Legal opinion of J. B: Clarke, K.C., 
will be endorsed on each bond. 
Address tenders to: 

J. S. Telfer, 
Town Clerk, 
Mimieo, Ontario. 


——.— |Canada 


yet 
The vee Bank Preference Share 
Dividend No. 46, 


1920, have been satisfactory, and Quarterly Dividend : ; 


give promise of becoming a factor of A Dividend of THREE PER CENT. NOTICE IS HEREBY. aaa 
importance in future operations of |, the Current Quarter, being at the| dividend of 1%% for. th 
the parent company. rate of TWELVE PER CENT. per| months ending June 30th, 19: 


ga apa i Pal Cana at te ate of ey aa 
| THE END OF MARKET eT ee ae ee ; Paid up eference a 
~ CONTROL IN EUROPE 


able on 1st August next to Share-; Company has been declared. 
folders of record on the evening of the same will be paid on the’ 
State Regulation is Being Dis- 
pensed With by All the 


15th July, ‘of August next, to Preferens 
_ By 
Leading Nations 


$1ist, after allowances for expenses, 


| Thousand to One- 
| lars, to growi 


of $32,327-for the previous year. 
! Current assets are $517,363, and cur- 
rent liabilities $301,256, compared 
with $411,378 and $105,013, respect- 
| ively a year ago: 

President C. B. McNaught reports 
that-railway wage adjustments and 
slackening of industrial activities had 
been definitely reflected in lessened 
demand for coal. Results attained 
by the Prudential Coal Company of 
Sterling: 
purchased a controlling ‘interest in 


ence. | dress: 
Company, 2352 


. Euclid” 
Cleveland, Ohio. a 


Cement Co,,} 
ited a 


qian of the Board | holders of record at 


- C. MACAROW, business July 3ist, 1921, 
General Manager, 


Montreal, 5th July, 1921. H. L. fe 
- MONTREAL, July 15th, 92 


+ ~ 
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According to U.S. Secretary of phe London and Canadian Loan 
Commerce Hoover, the following and Agency Company, 


Limited Saskatoon School’ 
or centralized purchasing of grain} NOTICE is hereby given that a 


* = 
trict Debentur 
and in some cases other foodstuffs,’ Special General Meeting. of the ~ an 


, 
| TENDERS will be retéived } 
| ee American markets, by European! Shareholders of The London and/ dersigned uf te. nese ae 


> j Canadian Loan and Agency Company; 1991, for the hase 3 et 
x Pseeosaaurte Limited, will be held at the Office of | School District Deber wh! 
In Great Britain the Royal Wheat the Company, 51 Yonge Street, To-! atchewan Gazette of Ju 
Commission is in liquidation. Con-! ronto, Ontario, Canada, on Tuesday, follows:— : a. 
solidated foreign buying of all food the sixteenth day of August, 1921, ati, Thirty-six thousand doling 


fae ; twelve o’clock noon for the purpose c 
has been abandoned and individual; o¢ considering, and, if approved, interest at 6% . 


merchants are now supplying the | sanctioning and confirming an.Agree-| semi-annually. 
trade, ment dated the seventh as of Sune | ® Thirty-five thousan¢ 


: _! 1921, providing for the purchase of 1 
In France it is expected that gov | the assets of The London and Cana- oe) veers Se ears 


ernment purchosing will be abandon- qian Loan apd Agency Company, all 

ed by August 1. Limited, by_the Canada Permanent ~ endacete are request 
"The Italian government is buying, Mortgage Corporation .upon the \efers for these two. ii 
principal grain imports and will rms set out in said Agreement, & 


hte bow ts led 0 ively, payable in 
probably continue through next year. oth Shareholder. en ee ‘York, and in Canada 


At present negotiations are being car- DATED at Toronto this seventh day oe ployee 7 anes 
ried on between merchants and the of June, A. D., 1921. Saskatoon Funds ; 
government, and the basis of dis- W. C. Noxon, No tender necessarily 
cussion being to allow merchants to Managing Director. ia eas P. Ba 
buy 20 ngr cent. of imports and mt Pa ion 5 
government to buy 80 per cent. 4 ve 1406, Sa 
In Germany consolidated par | Log Cabin Camps i 3 
chase ef the most important,import-' Algonquin Park, Ontario} 
ed food supplies will probably con- s 
tinue throughout next year. In Nominigan Camp. and Camp 
In Holland al] control has been re-' Minessing the Grand Trunk has er 
moved. 
In Belgium government food pu 
chases have ceased except in wheat! 
and .refrigerated meat, which -will 
probably be decentralized toward the 
end of ‘August. 


a 


ae 


= = 


The 


DEBENTURES 


/ TOWN OF KENTVILLE 
Sealed ¢enders, addressed to the und 
signed and marked “‘Tendera for Det 
tures,” will be received up to July 2 
1921, for the purchase of the followin 
ear debentures, dated ist August, 
n denonrinations of $500, bearing in 
at the rate of 6 per cent., payable 
yearly. at the office of the Town Cler 
reasurer: 


$12,500.00 for the purchase of Men 
Park and Athletic Field. 
00 for the laying of a 12 
Water Pipe Line, ‘from- Reservol 
oe Avenue. 


000.00 for Water Connections. 

All of the above debentures tesued 
authority of an Act of the Legisiat 
the Province of N.S. passed at the 
session. 
of delivery. 

Purchaser to pay accrued interest to 

The hi t or any tender not nece 
Hy accepted. 

Dated at Kentville, King’s County, 
this 4th day of July, 1921. 


J. CABRBOLL, Town 


Seldom, if ever, has the 
been dissected as in th 
FINANCIAL POST u 


Ottawa in Masquerade 


A “Close up” presentation of strong point, an effective delineation of persoa® 
characteristic—a forw-rd looking estimate of the value of ambitions characterize 


the whole series—and every article is full of facts—not theories—real definil 
ground fleor facts, with nothing conc ealed. | 5 


For to-day men in Clubs, business offices and board roo ms are wondering who a 
the experience andthe inside facts to get close to these, leaders of busine 


and bring out these intimate close ups so vitally interesting to all who are com 
nected with the financial fabric of the ceniatrys: ee s 


These close ups are available through THE FINANCIAL POST, For this is th 
policy of THE FINANCIAL POST to give to its readers the very latest informatie 

timely news on all sides of Canadian financial and business life. You have elm 
joyed reading of Sir Joseph Flavelle. You will enjoy next week’s article on Si 


Sam Hughes and the subsequent articles on Canadian leaders in business, fit 
and politics. , 


. 
a 
a 


The Financial Pos 


143 UNIVERSITY AVENUE, TORONTO. 
WINNIPEG VANCOUVER 
Subscription price $5.00 per year. 


MONTREAL LO 


. Fe: BFy Hun" ; 
te tat PES are, 
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FARMERS CAN 


ee hb coeds 


BOY BUT W 


ee A eS ee 


. the Minister of Labor’s clear, 
view on conditions had its effect 
&8 One reviews the situation it 
unfortunate that we have not a 
ister of Trade and Commerce | 
could command the same respect 
attention and wield the same 
-€nce in business circles. Busi 
at this time needs leadership bad 

Arguments Cut No Figure. 
The only reduction reported at 
conference was from Frank Jo 


veloped into arguments on high 
of ‘living, Wages needed to bring 
& family, ‘ete. The fact that t 
had nothing to do with the situa 
was not suggested. Arguments 
ne figure in these times; only 
cory, facts, which are, that 
, ~~ ¢ not consider the pre 
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